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Illustration 1a 
Vogelschauplan von Köln, Jakob Schneider (1821-1911) 
 
  
- - - & & &
+ + ++
!"#$%#&'(&)*#+",+-.%,/!"00#'1+,)2$+34541+06+7836+
!"#9#,$#":#&'(&)*#+",+-.%,/!"00#'1+,)2$+34551+06+78;6+
<"'#,)2$'(&)*#+",+-.%,/!"00#'1+,)2$+35=81+06+78;6+
+!"#$%&'("#$)"*+,-.,$!"##$%"##&'(
>%%?'(&)@A,+3+B++
$ EE$ %B " B F E;==8E=G35E=G35 H FI+
! G>!
?'!d+e:G)($;,[)0,;(1!'6)!A'!M$'9-'$!B3/12'N!?1!(3AA'()-U-)%!M*FA-S*'.!'/!6E1MM*41/)!6*$!*/'!
M$'9-Y$'!F*$'1*($1)-'!MA1/-&-(1)$-('.!M$3(Y+'!Q!A1!+%6-2/1)-3/!')!A1!+%A-9-)1)-3/!+'!6*$&1('6!
+'!63A!1&-/!+'! A'6!%(D1/2'$N!Z'))'!1()-3/!)$3*U'!61!$1-63/!+1/6! A1!6-)*1)-3/!'/!+%(1A12'!+'6!
U-AA'6!1AA'91/+'6!+1/6!A'!(3/)'V)'!+'!AE-/+*6)$-1A-61)-3/!'*$3M%'//'N!\!A1!&-/!+*!hih'!6-Y(A'.!
('6!U-AA'6!+'U1-'/).!'/!S*'AS*'!63$)'.!$1))$1M'$!A'!$')1$+!M1$!$1MM3$)!1*V!U-AA'6!1/2A1-6'6!MA*6!
-/+*6)$-1A-6%'6.! ')! 9'))$'! '/! MA1('! */'! 6)$1)%2-'! '&&-(1('! M3*$! 1661-/-$! 6'6! $*'6! ')! 6'6!
%+-&-('6.!')!$'/+$'!61!M3M*A1)-3/!M'$&3$91/)'q!('(-!'/!/%23(-1/)!1U'(!A1!+-U'$6-)%!+'6!1()'*$6!
(3/('$/%6!cLadd, (1957) 1990, p. 101).!
?'!d+e:G)($;,[)0,;(1.!S*'!/3*6!/3993/6!B3/12'.!'6)!1A3$6!*/'!1()-3/!'VMA3$1)3-$'!S*-!A-'!
*/! M$3('66*6! +E1/)-(-M1)-3/! ')! +'6! -/6)$*9'/)6! $%2A'9'/)1-$'6N! iA! &1-)! )3*)! +'! 6*-)'! %(3A'N!
OE'VMA3$1)3-$'!-A!+'U-'/)!*/!93+YA'!$'M$3+*()-FA'!+E*612'!+*!63A!+3/)!A1!A32-S*'!'6)!('AA'!+*!
F3/!&3/()-3//'9'/)!+'!A1!U-AA'!M'$9'))1/)!63/!'V)'/6-3/!$1)-3//'AA'N!^/!#$*66'.!A'6!91j)$'6!
93)6! 63/)% 7@+060*$*0'(% +'6! 1-$'6! +E1()-U-)%6! ')! :'(:)(*<$*0'(! +'6! M3M*A1)-3/6N! ?'! B3/12'!
'/2A3F'$1! M$32$'66-U'9'/)! A'6! 1*)$'6! M$'6($-M)-3/6! S*-! 166*$'$3/)! AE3$+$'! +'6!
(3/6)$*()-3/6N!
4:4 +();()&(/$,7)>-()#<.1(,2(-2()D&#&,>-%(--()(-)&'"()*+,-.""&+')
?1!MD16'!'VMA3$1)3-$'!212/'!'/!-9M3$)1/('!1*V!x)1)6`a/-6!+E]9%$-S*'N!R3*)'&3-6.!AE3FP'()-&!
'6)! 1*)$'N! ^/! #$*66'.! -A! 6E12-661-)! +'! &1U3$-6'$! AE-/6)1AA1)-3/! (3D%$'/)'! +'6! 1()-U-)%6!
-/+*6)$-'AA'6! )3*)! '/! 1661-/-661/)! ')! 3&&$1/)! */'! U-AA'! /'*U'! ca);,*$7*fN! ?'! B3/12'%+'U-'/)!
1*66-)g)! */! -/6)$*9'/)! P*$-+-S*'! S*-! +3//'! +'6! 3FA-21)-3/6! Q! $'6M'()'$! +1/6! +'6! B3/'6!
+%A-9-)%'6N! #A*6! 6M%(-&-S*'9'/).! +1/6! A'6! 1-$'6! *$F1/-6%'6.! A'6! M$'6($-M)-3/6! &-V'/)! +'6!
(3/)$1-/)'6! +E1&&'()1)-3/.! ').! 1*66-! 6*-U1/)! A'6! (16.! +'! U3A*9'.! +'! D1*)'*$.! +'! +-6)1/('! 1*V!
A-9-)'6!+'!M$3M$-%)%.!+'!/39F$'!+E%)12'6.!+'!+'2$%!+'!6'/6-F-A-)%!1*!F$*-).!+'!M$3)'()-3/!+'6!
'1*V.! M*-6! +'! (3/6)$*()-3/N! #1$! A1! 6*-)'.! AE-/6)$*9'/)! (39M3$)'! '/(3$'! +'! /3*U'AA'6!
'V-2'/('6.!M1$!'V'9MA'.!'/!91)-Y$'!+'!M$3)'()-3/!(3/)$'!A'6!+1/2'$6!/1)*$'A6!'/(3*$*6N!O'!
AE1*)$'! (g)%! +'! AE])A1/)-S*'.! AE3FP'()-&! '6)! +E1F3$+!+'! $%M3/+$'! 1U'(! '&&-(1(-)%! 1*V! '&&')6! +'!
(3/2'6)-3/!+'!AE*$F1/-61)-3/!-/+*6)$-'AA'!21A3M1/)'.!M*-6!S*1/+!-A!'6)!1MMA-S*%!Q!AE'/6'9FA'!
+*!)'$$-)3-$'! &%+%$1A.! -A!+'U-'/)!*/!646)Y9'!+E'VMA3-)1)-3/!+*!63A!+3/)! AE3FP'()-&!'6)!+'! &1-$'!
U1A3-$! A'! 63A! )3*)! '/! 9%/12'1/)! A'6! -/)%$[)6! M*FA-(6! ')! M$-U%6N! ?'! M$-/(-M'! '6)! ('A*-! +'! A1!
6%M1$1)-3/! +'6! &3/()-3/6.! A1! M$3)'()-3/! +'6! 1-$'6! 12$-(3A'6.! ')! A1! 6)1F-A-61)-3/! +'6! 93+'6!
+E*612'!+*!63AN!!
! G:!
H2H2J V$W!X&7Y5!6$*!',.*('-$*!/$*!*YC*-7(1$7*5!JUZJ!
?'!93)!&'(0(1.!+%6-2/1/)!('!S*'!/3*6!1U3/6!/399%!B3/12'.!M$'/+!/1-661/('!Q!0's!3$7.!')!
'6)!$'M$-6!Q!ZD-(123N!ZE'6)!A1!/3)-3/!+'!U1A'*$!+E%(D1/2'!S*E1MM3$)'!A'!B3/12'!1AA'91/+!S*-!
'6)! )3*)! +'! 6*-)'! $')'/*N! ?'! &'(0(1% '6)! 1*66-)g)! 1&&-A-%! 1*! #$(7% 3,)Q! Q! AÄ3$21/-61)-3/! +'6!
*)-A-61)-3/6!+*!63A.! (E'6)`Q`+-$'.!H!6-! PE*)-A-6'!93/!63A.!S*'A!'6)!93/!M$3&-)k!I!S*'! P'! 63-6!*/'!
(3AA'()-U-)%! M*FA-S*'.! 3*!*/!M$-U%N! ]-/6-.! 6-)g)! 1$$-U%! +1/6! A'!03*U'1*!,3/+'.! -A! +'U-'/)! A'!
21$1/)! +*! F%/%&-('! S*'! A'6! 1()'*$6! M'*U'/)! 1U3-$! +'! AE*612'! +*! 63A! ce-(7'$6D19.! :;;>.!
:;;C.!:;;l.!:;;KfN!]*!+%F*).!A'!B3/12'!2Y$'!M$-/(-M1A'9'/)!A'6!M1$('AA'6!M$-U%'6!c_;:+070$(%
&'(0(1f.!')!/E1!M16!%)%!M$%U*!M3*$!3$21/-6'$!+'!A1$2'6!%)'/+*'6!+'!)'$$1-/N!Z'!/E'6)!S*'!M1$!
A1!6*-)'!S*E*/!B3/12'!%A1$2-!3$21/-6'$1!1*66-!A'6!)'$$'6!H!/3/!(3/6)$*()-FA'6!IN!!
?'! (3/)'V)'! /'s`43$71-6! +1/6! A'S*'A! &*)! +-&&*6%'! A1! M3A-)-S*'! +'6! 1&&'()1)-3/6! +*! 63A!
M$*66-'//'.! A'! B3/12'.! '6)! (3/&A-()*'AN! OY6! A'! +%F*)! +'6! 1//%'6! ><l;.! 1U'(! AE1MM1$-)-3/! +'!
Fp)-9'/)6! +3/)! A1! D1*)'*$! /'! ('66'! +'! ($3j)$'.! A'6! D1F-)1/)6! 63/)! 1*66-! +'! MA*6! '/! MA*6!
9%(3/)'/)6N! iA6!63/)!M$-U%6!+'! A*9-Y$'!')!+E1-$! &$1-6N! ?'!B3/12'!'6)! -9M3$)%!+1/6!*/!(A-91)!
+E-/61)-6&1()-3/q! A'6! 1*)3$-)%6! +%(-+'/)! +'! )'6)'$! ('! 93+YA'! S*-! 1! &1-)! 6'6! M$'*U'6! M3*$!
93)-U'$!A'6!M3M*A1)-3/6!Q!M1$)-(-M'$!Q!AE'663$!+'!A1!U-AA'N!\!0's!3$7.!-A!6E12-)!+'!$%2A'$!*/'!
(3/)$3U'$6'! '/)$'! ('*V! S*-! 3/)! +%PQ! (3/6)$*-)! ')! ('*V! S*-! U'*A'/)! (3/6)$*-$'! '/(3$'! MA*6!
D1*)N! iA! 6E12-)! +'! 61)-6&1-$'! A'6! D1F-)1/)6! +'6! +'*V! F3$+6N! ?E-/6)$*9'/)! '6)! 1+1M)%N! ZE'6)`Q`
+-$'.! AE-/6)$*9'/)! U1! M'$9'))$'! +'! $'6)$'-/+$'! A'6! +$3-)6! +'! M$3M$-%)%! +'6! */6.! M3*$!
(3/&3$)'$! A'6! 1*)$'6! +1/6! A'6! +$3-)6! 1(S*-6.! )3*)! '/! $%M3/+1/)! Q! AE'663$! %(3/39-S*'N! ?1!
63A*)-3/!'6)!+'!9'))$'!+'6!M$'6($-M)-3/6!6*$!A'6!M1$('AA'6!+'6!*/6!')!+'6!1*)$'6.!'/!1*)3$-61/)!
+'6! M3)'/)-'A6! +'! (3/6)$*()-3/! 6*MMA%9'/)1-$'6.! ')! %S*-)1FA'6N! O1/6! A1! U-AA'! S*-! 1(('M)1!
AE%+-&-(1)-3/!2%/%$1A-6%'!+'6!,]4,:<$?)<,.!3t!AE39F$'!')!AE1-$!(3/&-/%!M36'/)!1*66-!M$3FAY9'.!A'!
B3/12'! M$'/+! A1! &3$9'! +E*/! *<';=+)% ,G''*)<.! ')! +'U-'/)! */! -/6)$*9'/)! /3$91)-&! S*-! U1!
M'$9'))$'!+E-/&A%(D-$!A'6!M$3M$-%)1-$'6!M$-U%6N!^/!>K;>!*/'!A3-!-/6)1*$'!A'!B3/-/2!+1/6!AEx)1)!
+'! 0's! 3$7@! A'!H!Z)()6)(*% o';,)% `:*%I! '6)! */'! A3-! +'! 61A*F$-)%! 1&-/! S*'! A'6! /3*U'AA'6!
(3/6)$*()-3/6!/'!+%2$1+'/)!M16!A'6!1/(-'//'6!'/!A'6!M$-U1/)!+'!63A'-A!')!+E1-$!$'6M-$1FA':CN!?1!
+'/6-)%!+*!Fp)-!'6)!91j)$-6%'!Q!)$1U'$6!+'6!$Y2A'6!+'!D1*)'*$6!+'6!(3/6)$*()-3/6N!?E3FP'()-&!Q!
0's!3$7!'6)!+E3&&$-$!+1/6!*/!M%$-9Y)$'!$'6)$'-/)!+'!A1!U-AA'.!A'!MA*6!M366-FA'!+'!6*$&1('!Fp)-'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
:C!OY6!>K;G.!3/!(3/6)1)'!S*'!)3*)!Fp)-9'/)!)$Y6!D1*)!M'*)!/*-$'!1*66-!Q!A1!U1A'*$!+'6!Fp)-9'/)6!U3-6-/6!+%U1A*%6!M1$!AE39F$'!
S*'!A'*$!M3$)'/)!A'6!2$1))'`(-'A6N!?1!S*1A-)%!M$'6($-M)-U'!+*!&'(0(1!'6)!(D3-6-'!M3*$!$%2A'$!1-/6-!A'6!39F$'6!M3$)%'6!+'6!
Fp)-9'/)6!D1*)6!6*$!A'6!(3/6)$*()-3/6!U3-6-/'6!MA*6!F166'6N!!cD))M@88sssN/4(N23U8D)9A8+(M8D)9A8B3/'8B3/'D-6N6D)9A.!1((Y6!
>"`;=`:;>:KNf!
! G"!
61/6!/*-$'!1*V!U3-6-/6N!#A*6!S*E*/'!(3/('/)$1)-3/!+'!M3M*A1)-3/!c+'/6-)%!D*91-/'f.! AE'/P'*!
'6)!A1!+'/6-)%!+*!Fp)-N!
H2H2I ![4!\&'.')!$+!#('/![*$5!JUJ]!
\! ZD-(123.! A'! B3/12'! 6%+*-)! 1*66-N! Z'! /E'6)! MA*6! Q! )-)$'! 'VMA3$1)3-$'! S*E-A! '6)! *)-A-6%.! -A! '6)!
MA'-/'9'/)!*/!646)Y9'!+E'VMA3-)1)-3/!+*!63AN!?'!B3/12'!'6)!M$-6!M3*$!61!U1A'*$!M$'6($-M)-U'N!
iA! +3//'! A1! A%2-)-9-)%!1*V!1*)3$-)%6!+'! A1! U-AA'!+'! &1-$'!MA-'$! A'6! M$3M$-%)1-$'6! $%(1A(-)$1/)6.!
$'&*61/)!+E%(D1/2'$!A'*$6!U16)'6!M$3M$-%)%6!F-'/!6-)*%'6!1*!('/)$'!(3/)$'!+E1*)$'6!A3(1A-6%'6!
'/! M%$-MD%$-'.! 1&-/! +'! A1-66'$! 6'! $%1A-6'$! A'6! MA1/-&-(1)-3/6! +'! A1! C0*4% ^)$;*09;+"% ?'6!
M$'6($-M)-3/6! +*! B3/12'! 1*)3$-6'/)! +'*V! 1()-3/6! (33$+3//%'6@%*/'! %U'/)$1)-3/! +'! A1! U-AA'!
M3*$! 4! -/6)1AA'$! +'6! F3*A'U1$+6! M$'6)-2-'*V.! ')! A'! ('$(A12'! +'! A1! U-AA'! M1$! +'6! B3/'6!
$%6-+'/)-'AA'6N! ?'6! (1$1()%$-6)-S*'6! +*! d+e:G)($;,[)0,;(1! 63/)! 'V1('$F%'6N! ?'! 93+YA'! +'!
ZD-(123! M$'/+! A1! A32-S*'! M$*66-'//'! +'! +%A-9-)1)-3/.! (39M36-)-3/! ')! (3/('/)$1)-3/.! ')!
AE3FP'()-&!'6)!AE'9F'AA-66'9'/)!+'!A1!U-AA'!'/!$%M3/+1/)!1*!+4/19-69'!%(3/39-S*'N!^)!M3*$!
-/6)1AA'$!AE3<=$(%h)()[$+%+1/6!A1!+*$%'Q%A'!93+YA'!6'%)$1/6&3$9'!'/!(39MA%)1/)!A'!M$3('66*6!
+'!MA1/-&-(1)-3/!$Y2A'9'/)1-$'!+E*/'!M$3(%+*$'!+'!6)1F-A-61)-3/!+'6!B3/'6.!1&-/!+'!6E166*$'$!
S*E'AA'6! /'! (D1/2'/)! M16! )$3M! U-)'N! Z'))'! 1+1M)1)-3/! '6)! (1M-)1A'N! a/'! A3-! -/6)1*$'! 1A3$6! A'!
&'(0(1!Q! AE%(D'AA'!+'! A1!/1)-3/@!>K>C@!H!C'6?<)G)(,0I)%T'(0(1%r<70($(:)%I!(3/($%)-6'!'/!*/!
646)Y9'!+E3$21/-61)-3/!+*!63A.!A'6!B3/'6!+'!0's!3$7N!?'!93+YA'!'6)!-/6)-)*)-3//1A-6%N!!
O'6!x)1)6!M$32$'66-U'9'/)!6E4!-/)%$'66'/).!('M'/+1/).!+'6!($-)-S*'6!6E%AYU'/)N!^AA'6!U-'//'/)!
+'!('*V!S*-!U341-'/)!+1/6!A'6!A3-6!6*$!A'6!$'6)$-()-3/6!+'6!1&&'()1)-3/6!*/'!U-3A1)-3/!+'!A'*$6!
+$3-)6!+'!M$3M$-%)%N!?'!B3/12'!%)1-)!1*66-!1((*6%!+E1AA'$!Q!AE'/(3/)$'!+'6!A3-6!+'!AE%(3/39-'!')!
)3*)! M1$)-(*A-Y$'9'/)! +'! AE%(3/39-'! A-F%$1A'N! ^/>K:C.! A'! &'(0(1! '6)! M$39*A2*%! M1$! A'!
O%M1$)'9'/)! &%+%$1A! +*! (399'$('! '/! */! P*$(7$<7% T'(0(1% _($=+0(1% `:*! cPT_`f:lN! ]U'(!
AE1*29'/)1)-3/!+*!/39F$'!+'!Fp)-9'/)6!D1*)6!+1/6!A'6!U-AA'6!M$-/(-M1A'6.!-A!'6)!$'(3//*!S*'!
A'!$-6S*'!+'!+%U1A*1)-3/!+'6!F-'/6!-993F-A-'$6!'V-6)'!6*$!AE'/6'9FA'!+*!)'$$-)3-$'!+'6!x)1)6`
a/-6! +E]9%$-S*'N! ?'! 91j)$'! 93)! '6)! <51+)6)(*.! )3*)! '/! 91-/)'/1/)! ('*V! +E)H:+;,0'(% +'6!
1()-U-)%6! ')! :'(:)(*<$*0'(! +'6!M3M*A1)-3/6N! ?1! P'*/'66'! %)1)6*/-'//'!+*! B3/12'%6'!M166'! Q!
$'/&3$('$! A'6! U1A'*$6! M$'6($-M)-U'6.! '/! 1((*61/)! A'6! 9'6*$'6! +'! +%A-9-)1)-3/! ')!
6M%(-1A-61)-3/N!?E3FP'()-&!M3*$!AEx)1)!&%+%$1A!'6)!AE3$21/-61)-3/!+'6!*)-A-61)-3/6!+*!63AN!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
:l!OY6!>K:C.! A'6!^)1)6!3/)!MA'-/'9'/)! A'!+$3-)!+E1MMA-S*'$!A'!H!C'6?<)G)(,0I)%T'(0(1%r<70($(:)%IN!^&&'()-U'9'/).!*/!$'(3*$6!1!
%)%! 212/%! M1$! A'! U-AA12'! +E^*(A-+.! ('))'! 1//%'.! (3/)$'! */'! 2$366'! '/)$'M$-6'! S*-! 63*D1-)1-)! 21$+'$! 6'6! )'$$1-/6! '/! B3/'!
-/+*6)$-'AA'.!(1$!(E%)1-)!MA*6!$'/)1FA'!M3*$!'AA'.!1A3$6!S*'!A1!(3AA'()-U-)%!M*FA-S*'!A1!B3/1-)!'/!B3/'!$%6-+'/)-'AA'N!Z'))'!U-()3-$'!
+E*/'!(3AA'()-U-)%!M*FA-S*'!1!9-6!*/!)'$9'!1*V!3MM36-)-3/6!(3/)$'!A'!B3/-/2N!!
! G=!
4:F +()4()&(/$,7)>-()/#&>'%&D)/%,#-&),>')13(G$1.%&#&%.-)<>),.1))
?'!B3/12'!'/)$'!+1/6!61!MD16'!3t! AE3FP')!'6)! AE'VMA3-)1)-3/!+*!63A.!1*! X1M3/!')!1*V!aW]N!?'!
B3/12'! %M3*6'! A'! )14A3$-69'.! A1! U-AA'! '6)! 3*FA-%'N! Z'! S*-! (39M)'! (E'6)! A1! $1)-3/1A-)%!
&3/()-3//'AA'.!AE'&&-(1(-)%!+'6!1()-3/6.!')!A1!$'/)1F-A-)%!+*!63AN!!
H2^2J <(1&'"!?C97./(+.&'!.>>0/.(+$5!JUIQ!
^/!>K>K!A'!M$'9-'$!9-/-6)$'!P1M3/1-6!&1-)!*/'!U-6-)'!'/!]AA'912/'.!1*!r341*9'`a/-.!Q!#1$-6!
')! Q! 0's! 3$7! ')! $'U-'/)! 1*! X1M3/! 1U'(.! +1/6! 6'6! 91AA'6.! */! $1MM3$)! +%)1-AA%! 6*$! A'!
d+e:G)($;,[)0,;(1!M$*66-'/.!A'6!a)[%Z'[(,!1/2A1-6'6.!A'6!2$1/+6!F3*A'U1$+6!M1$-6-'/6.!')!A'!
&'(0(1! %)1)6*/-'/N! ]*66-)g)! M$%6'/)%! 1*! #1$A'9'/)! P1M3/1-6.! A'! B3/12'! '6)! 1+3M)%N!
Z'M'/+1/).! 6-)g)! )$1/6MA1/)%.! A'! B3/12'!6ED4F$-+'!1U'(!*/!+'6! 646)Y9'6!+E3$21/-61)-3/!+'6!
U-AA'6!/-MM3/'6.!A'6!6$:G0,%c+-U-6-3/6!1/(-'//'6!+'!)4M'!-A3)fN!^/)$'!>K>:!')!>K:C!A'!B3/12'!
'6)!+-&&*6%!Q!AE%(D'AA'!/1)-3/1A'!')!(E'6)!'/!>K""!S*E-A!'6)!3&&-(-'AA'9'/)!-/6)1*$%N!#1$!(3/)$'!A'!
M$'9-'$!MA1/!+'!B3/'6!+'!R3743!+1)'!+'!>K:G!cW3$'/6'/.!:;;:.!MN>>lfN!?'!B3/12'!P1M3/1-6!
'6).! Q! ('6! +%F*)6.! */'! 9%)D3+'! +E'VMA3-)1)-3/! +*! 63A! Q! AE%(D'AA'! +'6! U16)'6! )'$$-)3-$'6! +*!
P$(*'/FN! iA! +'U-'/)! $1M-+'9'/).! 1*66-.! A'! $%M'$)3-$'! +'! $%&%$'/('! (3/)'/1/)! A'6! $Y2A'6! +'!
(3/6)$*()-3/!Q!$'6M'()'$N!!
]U'(! A'6!91(D-6.! A'6! $'A1)-3/6!1U'(! A1!/1)*$'!1*$3/)!+'!MA*6!*/'! -/&A*'/('! 6*$! A1! )3*$/*$'!
S*'! M$-)! A'! B3/12'! 1*! X1M3/N! ?'! B3/12'! U1! 6E-9MA1/)'$! +1/6! A1! U-AA'! M$%-/+*6)$-'AA'! +'6!
7$064',.! R3743!%)1-)! 1*)$'9'/)!MA*6!U'$)'!S*'! A'6! U-AA'6! '*$3M%'//'6N! ?1! )3M32$1MD-'.! A'6!
(3*$6! +E'1*! +3//1-'/)! A'6! $Y2A'6! +E-9MA1/)1)-3/N! #1$! A1! 6*-)'.! AE-/+*6)$-1A-61)-3/.! 1U'(! A'!
A'U-'$!+*!B3/12'.!1!'*!*/'!)'/+1/('!Q!U3*A3-$!$'9MA-$!A1!MA*M1$)!+'6!(16'6!3((*M%'6!M1$!A'6!
P1$+-/6!')!A'6!'6M1('6!12$-(3A'6!M1$)-(-M1/)!Q!A1!U-'!S*3)-+-'//'!+'!A1!(-)%N!#3*$)1/).!91A2$%!A'!
/39F$'! +'! Fp)-66'6! 6*MMA%9'/)1-$'6! 1MM1$*'6! A3$6! +'6! MD16'6! +E3((-+'/)1A-61)-3/.! A1!
6)$*()*$'!+'!R3743.!$'6)'.!('AA'!+E*/'!U-AA'!+*!hmiii'!6-Y(A'!c?16D.!>KKK.!MN!l<fN!?1!m-AA'!z1*)'!
cs$6$('*)f.!('AA'!3t!A32'1-'/)!A'6!7$064',Q%(3/)$16)'!1U'(!A1!m-AA'!d166'!cPG0*$6$:G0f.!('AA'!
+'6! 91$(D1/+6.! S*-! ('M'/+1/)! '6)! */'! H!6',$0:% '9% 1<0++,% [G)<)% 0(*)<,):*0'(,% '?)<$*)%
:'(():*0I)+4%$(7%('*%$,%:<',,Uq;(:*0'(,N!I:K!?1!/1)*$'!1*!X1M3/.!MA*6!S*E*/!3FP').! )'/+!Q![)$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
:<!R$1+*()-3/! A-))%$1A'!@! A'6! )$3-6!U-AA'6!$%*/-661/)!R3743.!56171!')!012341N!?'!W1/)3!'6)! AE'6M1('!9%)$3M3A-)1-/!+'6!M$'9-Y$'6!
U-AA'6!-/+*6)$-'AA'6!P1M3/1-6'6!$'A-%'6!Q!R3743N!
:K!?16D! (-)'!]*2*6)-/!d'$S*'.! >K<C.!#)%P$;I$1)%)*% +8$<*090:)%E% +),% t$?'($0,%7)I$(*% +$%($*;<).! '+N!L1AA-91$+.! #1$-6.! MMN! >;<.! >:C.!
>lG`C.!:;l`:>;N!
! GG!
*/!6*P')@!H!a$*;<)%*)(7,%*'%=)%I0)[)7%$,%$%:'6?$(0'(%LMN%0*%,G$?),%:;+*;<)"%W%ciF-+N.!>KKK.!MN!
llfN!!
?'6!)'/)1)-U'6!+'!)$1('$!+'6!F3*A'U1$+6!$'()-A-2/'6!$'6)Y$'/)!+1/6!A'6!3*FA-'))'6N!W3*6!A'!)-)$'!
+'!3<=$(%P?$:)%$(7%`++)1'<4Q! W(3))! ?16D! $1MM'AA'!S*'! A'6! 2$-AA'6! 3/)! )3*P3*$6! %)%!*/!'&&3$)!
M3*$! 9'))$'! +'! AE3$+$'! +1/6! */! (D136! 'V-6)1/)N! #1$! 'V'9MA'.! ('AA'! +'66-/%'! '/! ><>>! M1$!
W-93/! +'! e--)! Q! 0's! 3$7! /'! 6E'6)! M16! MA*6! M$%3((*M%'! +'! A1! )3M32$1MD-'! S*'! +'! A1!
M3M*A1)-3/!c?16D.!>KKK.!MN!l<f.!')!A1!/1)*$'!+1/6!('!(16!'6)!*/!3FP')!S*'!AE3/!MA-'!3*!A19-/'!Q!
63*D1-)!Q!(3*M!+'!2$1/+'6!+%A-9-)1)-3/6!'/!B3/'6";N!!
O-&&%$'99'/)!1*! X1M3/.! A'6!D1F-)1/)6! 61U'/)!S*'! A1!/1)*$'.!9[9'!91A)$1-)%'.!+'9'*$'!*/!
6*P')! S*-! (4(A-S*'9'/)! $1MM'AA'! 61! M*-661/('! c-AA*6)$1)-3/6! :1! ')! F!@! ]! A1! 6*-)'! +*!
)$'9FA'9'/)! +'! )'$$'! ')! )6*/19-! +*! >>! 91$6! :;>>.! )'V)'! +'! r4~! ,*$1719-.! 0's! 3$7!
R-9'6.!,1$(D!>C!:;>>Nf!!
?'! 91/S*'! +'! $1)-3/1A-)%! +'6! )$1(%6! +'! A1! U3-$-'! '6)! )3*)'! 1*)$'! (D36'! S*'! ('! S*'! /3*6!
/3993/6!-(-!'/!5((-+'/).!*/'!3$21/-61)-3/!(D13)-S*'N!?1!2$-AA'!(A166-&-(1)$-('!+*!B3/12'!1*!
X1M3/!/'!$%M3/+!Q!1*(*/'!/%('66-)%!+'!&1-$'!+'!AE3$+$'N!?'!B3/12'!'6)!*/!3*)-A!M$1291)-S*'!
S*-!+%A-9-)'!A'6!1-$'6!+E-/6)1AA1)-3/!+'6!2$1/+'6!-/&$16)$*()*$'6N!?'!B3/12'!)$1/6&3$91!'/!*/!
)3*$! +'! F$16! A'! M1$1+-6! 6*$! )'$$'! +'! d16D3!@! ,1)6*6D-91! c-AA*6)$1)-3/6! :! F! Q! 'fN! ?1!
)$1/6&3$91)-3/!M'$9-)!+'6!(3/6)$*()-3/6!+1/6!+'6!B3/'6!!
! !
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
";!W(3))!?16D!(39M1$'!A'6!9:!+'!6*$&1('!U'$)'!M1$!M'$63//'!1*!)3*$/1/)!+*!6-Y(A'!@!Q!R3743!:!9:.!Q!#1$-6!<N"!9:.!Q!r39'!>>.=!9:.!
')!Q!0's!3$7!Z-)4!>KN>!9:!c?16D.!>KKK.!MN!l<fN!?'6!2$1/+6!M1$(6!*$F1-/6!1MM1$1-66'/)!M1$!A1!6*-)'!Q!R3743N!!
!"!"#$%&'&(#)#$&*#$+,#($)&-.$!"#$%&'(#)$&!*)+,,-#%-#!*(#.+,(/#")#!*(#01."+23#&(.$/+$0#$
&.#'/$&/$1+*2-(3$4++'#*&56#$)7)/#2)$-($/"#$1&4#$+1$3*#&/$&.6#*)-/78$!"&/$9+:;.$0#$"&*.$/+$.#(7$/+.&78$
<&;-&(/$*#)4:#$&(.$*#;-#1$#=+*/)$4+(5(:#$(+()/+'>$&(.$(+$;++5(3$"&)$0##($*#'+*/#.8$#"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
$%&"'()*+*,-."/01"23)+"4-,05."'*)67."89",*)5":;88<"
=)-*>"?@*(A0)"
BCC(5@)*D3>":"*"
!"#$"%&'()"*&"(+),-#),).("*)"()++)"*&"//",$+%"01//""
! GC!
!
!
!
! iAA*6)$1)-3/!:!(!
! !
!"#$%&'()'*)&(+$'+,-./'0)'11'2+-/'3411'
' ' ' '
5006/7-+8%&'3'9'
!"#$%&'
:'
'
+ +
!"#$"%&'(&')"*$+$,-."+
-'&'./*%+/*+$01+2'**/'#13+4/+5)%'%$#+6'7'&'8'9+-/&0)4/+4:;4)3+<=!!+/+$0>?"/+@A%B+CD'""/&8+)E+F&%3+5G0%B$)*0'*+!*$(%#()*3+
H'$B0*I%)*3+JK3+D0L+)E+KB'&"/$+M'*I+N&//&O9+
! Gl!
! iAA*6)$1)-3/!:!+!
!
!
! iAA*6)$1)-3/!:!'!
!
! !
+ +
!"#$%&'()*"+&$+&,(-.%/$%+&$0+*%&1%$02+3.#010-'4.+
+
!"#$%$&'(")*+,,-*.*(//*
.'**/'#+0*%/&10$'*%+"/$+1234'&5/$+$'#6'5/$+$#&+"/+"07)&'"+1/+8'%$#$409':+1'*$+"'+;&2</3%#&/+1/+80='50>++
+ +
!"#$%&'#()$#*+(+$,%&+%-+$&#.%/012+
.&/01-%#&1+21+345'64+
."'*47-'()*+1*+'88"4-'()*+21+"'+")4+21+9:9:+
4*$%'#&'*%+"1+;)*'61+'7*+21+81&<1=&1+"'+
-)*$%&#-()*+21$+4*0&'$%&#-%#&1$+21+%&'*$8)&%$+1%+
"1$+$4%1$+2>'-(?4%/$+/-)*)<4@#1$A++
B)#&-1+C+D=8CEEFFFA2464%'"A'&-D4?1$A6)AG8++
++
H#+%)#&*'*%+2#+II1+$4J-"1K+"1+;)*'61+1%+"1$+
4*0&'$%&#-%#&1$+21+2/8"'-1<1*%+1*+L)&2#&1+21+<1&+
7&1*%+2#+8'&'24$+$#&+%1&&1+21+M'$DN+#*+1$8'-1+
&)#(1&+0)*-()**1"A++
! G<!
! iAA*6)$1)-3/!:!&!
!
H2^2I [4;"!%&'.')!.'-6,*._!8!$@-6,*._5!JB7$!>&.+.0!/,!``$!*.B-6$!
?'6!M$'9-Y$'6!M$'6($-M)-3/6!+*!B3/12'!1*V!x)1)6`a/-6!+E]9%$-S*'!/'!)-'//'/)!M16!(39M)'.!
/-! +'6! &A*V! +'! MA*6! '/! MA*6! &3$)6! +'6!9-2$1/)6! +1/6! A'6! 1-$'6! *$F1/-6%'6.! /-! +'! AE-/U16-3/!
$1M-+'!+'! AE1*)393F-A'!+1/6! A'6!U-AA'6N! ?'!93+YA'!+*!B3/12'!/'s`43$71-6!S*-! 1!+3//%! A-'*!
1*V!$Y2A'6!+'!A1!H!C'6?<)G)(,0I)%T'(0(1%r<70($(:)%I!'6)!(4(A-S*'9'/)!19'/+%N!?'!B3/12'!Q!
AE3$-2-/'! -/(A*6-&.! (E'6)`Q`+-$'! S*'! )3*)'6! A'6! B3/'6! 1(('M)'/)! A1! 9-V-)%! +'6! 1&&'()1)-3/6.!
+'U-'/)! &3$)'9'/)!'V(A*6-&N!]-/6-.!1*V!x)1)6`a/-6!+E]9%$-S*'.! A'!B3/12'!'/(3$'!1*P3*$+ED*-!
-/)'$+-)!M$'6S*'!)3)1A'9'/)! A'6!1&&'()1)-3/6!(399'$(-1A'6!+1/6! A'6!B3/'6!$%6-+'/)-'AA'6N!?'!
B3/12'! 19%$-(1-/! 3FA-2'! */'! 1+9-/-6)$1)-3/! 6*F6)1/)-'AA'! S*-! 6*-)! AE%U3A*)-3/! +'6!
/39F$'*6'6! $Y2A'6"% ?1! )'/+1/('! '6)! +'! +-&&%$'/(-'$! A'! B3/12'% +'6! 1*)$'6! M3A-)-S*'6! Q!
-/(-+'/('! 6M1)-1A'N! ?E'&&')! S*-! '/! +%(3*A'! '6)! */'! 1*29'/)1)-3/! +'! A1! 6%2$%21)-3/! 6M1)-1A'!
c?321/.!>KlC.!MMN!"ll`"<GfN!!
+ +
!"#$%&'()%*%+,(-.$/0(&%+"1233+
.)#&/0+1+!*%0&*'()*'"+&0$0'&/2+!*$(%#%0+)3+45$'$%0&+./50*/06+7)2)8#+9*5:0&$5%;6++
<5;'=5+>&030/%#&0+1+?*'='@'6+!$25*)A'856+.0*-'56+B'%)&56+!@'*#A'C+
2DE1FF@@@C%$#*'A5C/5:5"C%)2)8#C'/CGE++
! GK!
4:5 +()F()&(/$,7)>-()/#&>'%&D)&#'<%H()I)&'#H(',)1()/.-<()
]A3$6!S*Ex)1)6`a/-6!+E]9%$-S*'!1-/6-!S*E1*!X1M3/.! A'!B3/12'!M$'/+!+'6!1AA*$'6!+'!M3A-)-S*'!
+E*)-A-61)-3/! +*! 63A.! -A! '6)! -/)$3+*-)! M$32$'66-U'9'/)! '/! J$1/('.! '/!d'A2-S*'.! 1*!r341*9'`
a/-.! '/!W*-66'!')!+1/6!F-'/!+E1*)$'6!M146!'*$3M%'/6!')! 1-AA'*$6!+1/6! A'!93/+'.! (399'!'/!
]&$-S*'!+*!03$+.! '/!]*6)$1A-'! ')! '/! i/+'N! ?'6!93+1A-)%6!+'!9-6'! '/!v*U$'! ')! A'6! 3FP'()-&6!
+-&&Y$'/).!1A3$6!S*'!61!/1)*$'!+'!M$3+*()'*$!+'!B3/'6!+E1&&'()1)-3/!+'9'*$'N!!
H2Q2J [4;"!6$!1(7(/&@$!/$!6(!7(+.&'(6.+0!_&'-+.&''$66$5!I$!>&.+.0!/,!``$!*.B-6$!
#A*6! +E*/! +'9-`6-Y(A'! +E'VM%$-'/('6! M3$)'! 1*! 2$1/+! P3*$! */! M1$1+3V'@! A1! $1)-3/1A-61)-3/!
&3/()-3//'AA'!+'6!*)-A-61)-3/6!+*!63A!6'A3/!A'6!$Y2A'6!+*!B3/12'!M$39'*)!AE%)1A'9'/)!*$F1-/N!
Z'A1! &1-)! 1MM1$1j)$'! 1*66-! +'6! +39912'6! (3AA1)%$1*V@! A1! &$129'/)1)-3/! +'6! 6'()'*$6.! A1!
6M%(-1A-61)-3/! +'6! 1-$'6! *$F1/-6%'6.! ')! A1! +-6M'$6-3/! +'6! 1()-U-)%6! M$3+*-6'/)! */'!
+%M'/+1/('!1*)393F-A'.!*/'!+'6)$*()-3/!+'6!%(3646)Y9'6!')!*/!216M-AA12'!+'6!$'663*$('6N!
?E*/-&3$9-61)-3/! +'6! M1$('AA'6! M1$! )4M'6! +'! B3/'6! &1*66'! A'6! M$-V! +*! 63A"> N! O'! MA*6.!
AE'V(A*6-3/!1*29'/)'!A'6!-/%21A-)%6!6M1)-1A'6N!!
T*1/+! -A! 6E12-)! +E-912-/'$! S*1A-)1)-U'9'/)! +'6! M3$)-3/6! +'! U-AA'6! 3*! +'! M$%U3-$! +'6!
-/)'$U'/)-3/6! +'! S*1A-)%! 6*$! A'6! '6M1('6! /3/! Fp)-6.! +'6! -/6)$*9'/)6! 63/)! -/U'/)%6! M3*$!
%)3&&'$!A'!B3/12'@!M1$!'V'9MA'.!A'6!>3X,%u%?+$(()7%;(0*%7)I)+'?6)(*.!S*-!Q%MA*6!A1$2'!%(D'AA'!
M$'//'/)! 63*U'/)! A1! &3$9'! +'! H!:+;,*)<% &'(0(1%I.! 3*! A'6! Z<$70*0'($+% ()01G='<G''7%
7)I)+'?6)(*UZaXQ%3*!'/(3$'!A'6%Z<$(,9)<$=+)%X)I)+'?6)(*%h01G*,!`!ROrE6!S*-!M'$9'))'/)!+'!
$'M3$)'$!A'6!+$3-)6!Q!Fp)-$!+E*/'!M1$('AA'!6*$!*/'!1*)$'.!1U'(!A'!M$-/(-M'!+'6!,)(70(1%$<)$,!')!
<):)0I0(1% $<)$,.! 63/)! 1*)1/)! +'! /3*U'1*V! -/6)$*9'/)6! M3*$! +%)3*$/'$! +)% &'(0(1"%5/! M'*)!
'/(3$'! (-)'$! A8\(:+;,0'($<4% T'(0(1! cS*-! $'U-'/)! 1*! B3/12'%+E3$-2-/'! )3A%$1/)! */'! +-U'$6-)%!
+E1()-U-)%6f.! 3*! AE`1<0:;+*;<$+% ><'*):*0'(% T'(0(1% cS*-! M$39'*)! */'! 1))'/)-3/! Q! M3$)'$! 1*V!
F3//'6! )'$$'6! 12$-(3A'6f"% W'! 9'))'/)! 1*66-! '/! MA1('.! -/+%M'/+199'/)! +'6! -/6)$*9'/)6!
$%2A'9'/)1-$'6.! +'6! M$3('66*6! M3*$! 1*29'/)'$! A1! S*1A-)%! +'6! 1MM$%(-1)-3/6! &1-)'6! M1$! A'6!
1*)3$-)%6q!1-/6-!'/%5$'23/.!3t!AEx)1)!21$+'!*/!+$3-)!+'!$'21$+!6*$!A'6!MA1/6!')!A'6!$Y2A'9'/)6.!
*/'! (399-66-3/! &3$9%'! +'! 6'M)! 9'9F$'6.! A1! #$(7% C'(,)<I$*0'(% $(7% X)I)+'?6)(*%
C'660,,0'(% u% #CXC% 166*$'! A'! (3/)$gA'! +'! A1! 2'6)-3/! +'! AE*612'! +*! 63AN! Z'M'/+1/).! ('!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
">!O'6!(D'$(D'*$6.!+3/)!r1AMD!dN!,(?1*2DA-/!'/!:;;K.!3/)!-+'/)-&-%!*/'!$'A1)-3/!'/)$'!A'6!M$-V!+*!63A!')!A'6!B3/'6.!('(-!Q!M1$)-$!
+'6!+3//%'6!+'6!12'/('6!-993F-A-Y$'6!1*V!^)1)6!a/-6!+E]9%$-S*'N!!
! C;!
M$3('66*6!S*1A-)1)-&!M'$9'))1/)!+'!+%)3*$/'$!A'!B3/12'%/'!(3/('$/'!S*'!A'6!2$1/+6!M$3P')6q!
A'6!M')-)6!M$3P')6!$'6)'/)!63*9-6!1*!B3/12'!')!Q!A1!M'$)'!+'!+-U'$6-)%N!!
iA! &1*)! '/(3$'! /3)'$! */'! /3*U'AA'! &3$9'! /399%'! H!\(:)(*0I)% T'(0(1%I! S*-! (39MAY)'! A1!
M1/3MA-'! +'6! -/6)$*9'/)6! Q! AE*612'! +'6! 9*/-(-M1A-)%6N! a/! F3/*6! '/! 6*$&1('6! Q! Fp)-$! '6)!
1((3$+%! M1$! A'6! 1*)3$-)%6! 1*V! M$3M$-%)1-$'6! 3*! (3/6)$*()'*$6! 6-! +'6! %S*-M'9'/)6! M*FA-(6!
63/)! (3/6)$*-)6!Q! A'*$6! &$1-6N!Z'))'!+-6M36-)-3/!'6)! '/! &1-)! -/+%M'/+1/)'!+*!B3/12'q! ')! (E'6)!
M1$('!S*'!A'!&'(0(1%$%(*MY$'!)3*)'6!A'6!9'6*$'6!S*-!)3*(D'/)!A'!#$(7%3,)!S*'!('))'!/3*U'AA'!
$Y2A'!M3$)'!1*66-!63/!/39N!O'!MA*6.!A'!B3/12'!'6)!+3M%!1U'(!)3*)'6!A'6!$Y2A'6!+'!(3/6)$*()-3/N!
^/! >KC>.! A1! H!T'(0(1% h),'+;*0'(%I! '6)! 1+3M)%'! Q! 0! ')! M$%(-6'! AE'/6'9FA'! +'! $Y2A'6! +'!
(3/6)$*()-3/! S*-! +3-U'/)! [)$'! 1MMA-S*%'6N! O'6! -/+-('6! +'! 9166'.! +'! U3A*9'! c=;+]f! 63/)!
1$$[)%6N!iA6!M$%(-6'/)!A1!6*M'$&-(-'!9-/-9*9.!A'!$1)-3!+'!6*$&1('!+'!MA1/(D'$.!A'!M3*$('/)12'!
+'! )'$$1-/! (3/6)$*-).! A1! +-9'/6-3/! +'6! '6M1('6! 3*U'$)6.! A'6! H!4$<7,!I! c*/'! M3$)-3/! +E*/!
H!&'(0(1%+'*%If.! A1!D1*)'*$! ')! A1!+-6)1/('! 1*V! A-9-)'6!+'!M$3M$-%)%N!]! (3/)$1$-3.! -A! &1*)! 1*66-!
/3)'$! S*E*/'! U-AA'! 1*V! aW]! /E1! P191-6! 1+3M)%! A'! &'(0(1Q! (E'6)! A1! U-AA'! +'! z3*6)3/! S*-! /'!
+-6M36'!+E1*(*/!MA1/!+'!B3/'6N!":!
H2Q2I M7('-$"!,'$!(/&1+.&'!>.+.)0$5!JUH^!
ZE'6)!Q!A1!6*-)'!+'6!+'6)$*()-3/6!+'!A1!#$'9-Y$'!L*'$$'!93/+-1A'!S*'!6'!9'))'/)!'/!MA1('!A'6!
M$%9-('6! +*! B3/12'! '/! J$1/('N! ?1! ?3-! Z3$/*+')! +'! >K>K! -/6)-)*'! AE3FA-21)-3/! +'! &1-$'! +'6!
H!?+$(,% 78$6@($1)6)(*Q% 78)H*)(,0'(% )*% 78)6=)++0,,)6)(*!I! 1&-/! +E3$21/-6'$! 1*! 9-'*V! A'6!
$'(3/6)$*()-3/6N! d-'/! S*'! A'6! +%91$(D'6! +'91/+%'6! 6E1MM1$'/)'/)! Q! +'6! 1()-3/6! M1$!
6'()'*$6.! A'6! )'$9'6!H!B3/'!I!')!H!B3/12'!I!/E1MM1$1-66'/)!M16!'/(3$'!+1/6! A1! A3-q!(E'6)!(-/S!
1/6!MA*6!)1$+!S*E*/!1$)-(A'!9'/)-3//'!1A3$6!A'!93)!H!B3/'!I!M3*$!+%6-2/'$!A'6!A3)-66'9'/)6""N!
#*-6.!'/!>K"=.!A'!B3/12'!'6)!A%21A-6%!Q!)$1U'$6!*/!1$$[)%!+*!Z3/6'-A!+Ex)1)!S*-!$'(3//1j)!H!+$%
+@1$+0*@% 7)% +$% <@?$<*0*0'(% 7;% *)<<0*'0<)% 78;()% :'66;()% )(% &'(),% $,,;q)**0),% J% 7),% ,)<I0*;7),%
78;<=$(0,6)%?$<*0:;+05<),"%I"=!!
^/! J$1/('.! A1! +%6-2/1)-3/! +E*/'! H!B3/'!I! '6)! */'! 1()-3/! M3*$! +%A-9-)'$! A'6! '/+$3-)6! S*-!
/%('66-)'/)! +'6! -/)'$U'/)-3/6! +'! AEx)1)N! ]*)1/)! A1! H!B3/'!I! A1-66%'! M1$! A1! +'6)$*()-3/! +'6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
":!?1!)DY6'!+'!X'1/!r*'22!'6)!-/6)$*()-U'!6*$!('))'!&3$9'!+-&&%$'/)'!+E3$21/-6'$!AE*)-A-61)-3/!+*!63A!cr*'22.!>KKl.!MMN:G"`:<<fN!
""!z'$U%!m-'-AA1$+`d1$3/!M$%(-6'!S*'!(E'6)! 63*6! A1!D3*A'))'!+'!#-'$$'!?1U1A!S*'!63/)!M$39*A2*%6!1A3$6!+'*V! )'V)'6!+'! A3-! 6*$!
AE*$F1/-69'!S*-!M3*$!A1!M$'9-Y$'!&3-6!-9M36'/)!A1!+%6-2/1)-3/!+'!H!B3/'6!I.!'/!>K"G.!M*-6!'/!>K="N!i/!m-'-AA1$+`d1$3/!z'$U%.!
:;;K.! #)% &'($1)% )(% D;),*0'(Q! -/! #$3P')! :;;K8G! c/Å! ">:f.! %+-)'*$! ZN^NrN]NWN! ar?!@! D))M@88sssN('$16`
M$3P')N3$28-/+'VNMDMk-+y=;"=.!c1((Y6!A'!>:`;=`:;>:fN!
"=!iF-+N!
! C>!
$'9M1$)6! S*'! A'6! H!B3/'6! 6-/-6)$%'6!I! 1M$Y6! A1! W'(3/+'! L*'$$'! 93/+-1A'! +'U-'//'/)! +'6!
H!B3/'6! Q! 19%/12'$!I! 3*! Q! H!$%19%/12'$!IN! Z'! 63/)! A'6! B3/'6! S*-! 6'$U'/)! Q!
AE1MM$3U-6-3//'9'/)! +*! M146! S*-! 63/)! 1A3$6! M$-3$-)1-$'6@! A'6! B3/'6! M3$)*1-$'6.! A'6! B3/'6!
-/+*6)$-'AA'6.! A'6! B3/'6! $*$1A'6! ')! A'6! B3/'6! 1$)-61/1A'6N! Z'! /E'6)! S*'! U'$6! A'! 9-A-'*! +'6!
1//%'6! (-/S*1/)'! ')! P*6S*'! +1/6! A'6! 1//%'6! 6'M)1/)'! S*'! A'6! H!B3/'6!I! $%6-+'/)-'AA'6! 6'!
+%U'A3MM'/)N!?'!)'$9'!H!A1!B3/'!I!+%6-2/'!1A3$6!('6!S*1$)-'$6!&1-)6!+'!)3*)'6!M-Y('6!+3/)! A'!
H!2$1/+!'/6'9FA'!I!'6)!AE-AA*6)$1)-3/!A1!MA*6!91$S*1/)'N!!
?1! 2%/%$1A-61)-3/! +*! B3/12'! '/! J$1/('! (3$$'6M3/+! 1*66-! Q! )$3-6! &1-)6! cZA1*+'.! :;;<f@!
AE1+3M)-3/! +E*/'! 6%$-'! +'! +-6M36-)-&6! $%2A'9'/)1-$'6! 6*$! AE3FA-21)-3/! +'! MA1/-&-'$!
1((39M12/1/)! A1! ?3-! Z3$/*+')q! A'6! $%M1$1)-3/6! &3/()-3//'AA'6! +'! AE'6M1('! S*'! M$1)-S*'!
AE1+9-/-6)$1)-3/!&$1/|1-6'!+1/6!A'6!(3A3/-'6.!'/!M1$)-(*A-'$!1*!,1$3(q!A1!$%2A'9'/)1)-3/!+'6!
$-6S*'6! -/+*6)$-'A6! 1U'(! A1! ?3-! 6*$! A'6! %)1FA-66'9'/)6! +1/2'$'*V! +'! >K>lN! Z'6! MA1/6!
+E19%/12'9'/).! +E'9F'AA-66'9'/).! +E'V)'/6-3/.! +'! 6%M1$1)-3/.! +'! M$3)'()-3/! &3/()-3//'/)!
6'A3/!*/!M$-/(-M'!+E1&&'()1)-3/!M$%U-6-3//'AA'!')!(D'$(D'/)!1*66-!*/'!(3D%$'/('!M3*$!AE'/)-'$!
+'!A1!U-AA'!cL1*+-/.!>K<G.!ZA1*+'.!:;;<fN!
?'!B3/12'!&$1/|1-6!'6)!)3*)!Q!A1!&3-6!*/!646)Y9'!+E'VMA3-)1)-3/!')!*/!646)Y9'!(32/-)-&N!Z'))'!
+3*FA'! 1MM1$)'/1/('! M$%6'/)'! */'! (3/&*6-3/! '/)$'! A1! $%1A-)%! ')! A'! MA1/q! A'! MA1/! 1! */'!
)'/+1/('!Q![)$'!M$-6!M3*$!A1!$%1A-)%N!?E3FP'()-&!+*!B3/12'!'6)!-(-!+E3&&$-$!Q!AEx)1)!*/!-/6)$*9'/)!
+'!MA1/-&-(1)-3/!M'$9'))1/)!+E1/)-(-M'$.!+'!$%2*A'$!')!+E1/1A46'$N!!
H2Q2H E&C(,>$T['."!,'!301+14!1&,7!6(!A(6$,7!_.'('-.B7$!/,!*&65!JUQZ!
iA!&1*)!/3)'$!S*E1*!r341*9'`a/-.!A'!B3/12'!&*)!1+3M)%!M1$)-'AA'9'/).!')!M$-/(-M1A'9'/)!63*6!
AE1/2A'!+'! A1! U1A'*$! &-/1/(-Y$'!+*! 63A"GN! ?'!+%6-/)%$[)!M3*$! A1!M3A-)-S*'!+E1&&'()1)-3/!+*! 63A!
M$*66-'//'! cd+e:G)($;,[)0,;(1N! M'*)! 6E'VMA-S*'$! M1$! AE1U1/(%'! -/+*6)$-'AA'! +'6! U-AA'6!
1/2A1-6'6! S*-.! +%PQ! +1/6! A'6! 1//%'6! ><C;! ')! ><l;.! 1U1-'/)! A1$2'9'/)! M$3(%+%! Q! */'!
6*MM$'66-3/! +'6! 6'()'*$6! -/61A*F$'6.! ($'*6')6! +E%M-+%9-'6! 1*! (v*$! +'6! U-AA'6N! ?'6! U-AA'6!
1AA'91/+'6.!Q!A1!&-/!+*!hih'!6-Y(A'.!+'U1-'/).!'/!S*'AS*'!63$)'.!$1))$1M'$!A'!$')1$+!')!9'))$'!
'/! MA1('! */'! 6)$1)%2-'! '&&-(1('! M3*$! 1661-/-$! A'6! F-+3/6`U-AA'6! ')! +%MA1('$! A'6! M3M*A1)-3/6!
U'$6!AE'V)%$-'*$!cLadd, (1957) 1990, p. 101).!O'!MA*6!A1!)$1+-)-3/!+'!A1!MA1/-&-(1)-3/!*$F1-/'!Q!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"G!ZE'6)!'/!>KG;!S*'!A1!9%)D3+'!+*!&'(0(1!'6)!1MMA-S*%'!M3*$!(1A(*A'$!A'6!$'/)'6!+'6!6*$&1('6!(399'$(-1A'6N!]*P3*$+ED*-.!-A!'6)!
+%($-)!1-/6-!6*$! A'!6-)'!3&&-(-'A!+*!23*U'$/'9'/)! Lm$+;$*0'(%r990:)%`1)(:4f!@!H!!T'(0(1%0,%$%,*$(7$<7%6)*G'7%'9%6)$,;<0(1%<)*$0+%
?<)60,),%9'<%I$+;$*0'(%?;<?',),"%\*%0,%;,)7%=4%='*G%?;=+0:%$(7%?<0I$*)%,):*'<%,;<I)4'<,%*'%:$+:;+$*)%*G)%I$+;)%'9%<)*$0+%?<)60,),"%\*%
<):'1(0,),%*G$*%*G)%6',*%I$+;$=+)%?$<*%'9%*G)%?<)60,),%0,%*G)%9<'(*%?$<*%()$<),*%*G)%[0(7'["%I!
! C:!
A1$2'!%(D'AA'!"C!&1-61-)!S*'!A1!MA1/-&-(1)-3/!1/2A1-6'!%)1-)!+%PQ!1*!+-1M163/!+'6!H!a)[%Z'[(,%I!
c><<=f!(3/('M)!+%&'/+*!M1$!AE%(3/39-6)'!+'!A1!M%$-3+'!U-()3$-'//'.!]A&$'+!,1$6D1AA!c><=:`
>K:=f.! S*-! 63*)'/1-)! S*'! A'6! U-AA'6! /3*U'AA'6! %)1-'/)! */'! $%M3/6'! 1*V! M$3FAY9'6! +'!
(3/2'6)-3/!+'6!U-AA'6N!iA!+3//1-)!*/'!P*6)-&-(1)-3/!%(3/39-S*'@!A'6!-/+*6)$-'6!/3*U'AA'6!63/)!
61/6!1))1(D'6!M1$)-(*A-Y$'6!')!6E-/6)1AA'/)!1*V!'/+$3-)6!3t!6'! )$3*U'!*/!F166-/!+E'9MA3-6N! iA!
$'91$S*1-)!S*'!(E%)1-)!A1!63(-%)%!S*-!M141-)!A'!(3~)!+'6!(3/+-)-3/6!61/-)1-$'6!+%MA3$1FA'6!')!
+'6! A32'9'/)6! -/61A*F$'6.! ')! (E%)1-'/)! +1/6! A'6! 2$1/+'6! U-AA'6! S*'! 6'! )$3*U1-'/)! ('6!
-/(3/U%/-'/)6!cz1AA.!c>KK:f!>KKC.!MN!"CfN!!
^/! >K=l"l.! A'! Z'[(% $(7% C';(*<4% >+$((0(1% `:*! cz1AA.! c>KK:f! >KKC.! MN! <Cf! 1((3$+'! MA*6! +'!
M3*U3-$!1*V!1*)3$-)%6! A3(1A'6!M3*$!M$1)-S*'$!*/'!$%2*A1)-3/!+'! AE*)-A-61)-3/!+*!63A!+1/6! A'6!
(19M12/'6!c:';(*<4,07)f!1&-/!+'!M$3)%2'$!A'6!M14612'6!$'91$S*1FA'6!H!9'<%*G)%)(q'46)(*%'9%
*G)%:'66;(0*4%I!cz1AA.!c>KK:f!>KKC.!MN!<CfN!?'6!9'6*$'6!63/)!&3$9*A%'6!M36-)-U'9'/)N!]-/6-.!
1*! A-'*!+'!M1$A'$!+'! &'(),%?<'*@1@),.! -A! '6)! M$3M36%!+E*/'!M1$)! +'6! B3/'6! Q!MA1/-&-'$! H!0(%$%
,?):0$+%[$4%9'<%*G)%)(q'46)(*%$(7%<):<)$*0'(%'9%*G)%($*0'(%I.!')!+E1*)$'!M1$).!+'6!+-6M36-)-3/6!
63/)!M$-6'6!M3*$!S*'!A1!(19M12/'!63-)!MA*6!3*U'$)'!1*!M*FA-(!')!/3/!$%6'$U%'!Q!+'6!1()-U-)%6!
6M3$)-U'6!M$-U%'6N!!
?'!93+YA'!+*!+%(3*M12'!&3/()-3//1A-6)'.!63-)!+*!d+e:G)($;,[)0,;(1!M$*66-'/.!3*!+*!&'(0(1!
%)1)6*/-'/.!'6)!1F6'/)!1*!r341*9'`a/-.!(399'!+E1-AA'*$6!AE-/6)-)*)-3/!+'!A1!(399*/'N!!
H2Q2^ L$6).R,$"!(/&1+.&'!17()>(+.R,$!$+!_&'-+.&''$66$5!JU]I!
^/! d'A2-S*'.! A'! B3/12'! '6)! 1+3M)%! ')! +%($-)! +1/6! A1! #'0% '<1$(0D;)! +*! :K! 91$6! >KC:N!
?E19%/12'9'/)!+*!)'$$-)3-$'!4!'6)!+%&-/-!(399'!AE3$21/-61)-3/!S*-!M'$9')!H!+ED1$93/-6'$!A'!
)'$$-)3-$'! '/! &3/()-3/! +'6! +-&&%$'/)'6! 1&&'()1)-3/6! ')! 6'6! +-&&%$'/)'6!
(39M361/)'6N!?E19%/12'9'/)! +*! )'$$-)3-$'! (3/6-6)'! +3/(! Q! (3/&%$'$! Q! (D1S*'! M1$)-'! +*!
)'$$-)3-$'! AE1&&'()1)-3/! S*-! A*-! (3/U-'/)! A'! 9-'*VN! ZE'6)! A'! B3/12'N! c{f! 5/! M'$|3-)!
AE19%/12'9'/)! +*! )'$$-)3-$'! (399'! AE'VM$'66-3/! +'! M3A-)-S*'6! %(3/39-S*'6.! 63(-1A'6.!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"C!^F'/'B'$!z3s1$+!c><G;`>K:<f.!#1)$-(7!L'++'6! c><G=`>K":.!W(3)6!F-3A32-6)f!')!#1)$-(7!]F'$($39F-'! c><lK`>KGlf!1U1-'/)!
(39M$-6!S*'!A1!MA1/-&-(1)-3/!*$F1-/'!/E1!+'!6'/6!S*'!(3/)'V)*1A-6%'!+1/6!63/!G0(*)<+$(7,%c1$$-Y$'`M146f!(39M36%!A*-`9[9'!+'!
U-AA'6!&3$91/)!*/'!:'(;<=$*0'(N!?1!/3)-3/!+'!h)10'($+%>+$((0(1!'6)!M$%(3('!1*!r341*9'`a/-!cz1AA.!>KK:.!MN!C"Nf!
"l!]*!r341*9'`a/-.! A'6!M$'9-Y$'6!A3-6!6*$!AE3$21/-61)-3/!+*!63A!6'!6*((Y+'/)!')!+1)'/)!+'!@!>K;KQ%o';,0(1Q%Z'[(%>+$((0(1Q%v:"%
`:*!q!+'!>K>K.!o';,0(1Q%Z'[(%>+$((0(1%`:*%q!+'!>K:G.!Z'[(%>+$((0(1%`:*%q!+'!>K":.!Z'[(%$(7%C';(*<4%>+$((0(1%`:*%q!')!+'!>K=l.!
Z'[(%$(7%C';(*<4%>+$((0(1%`:*N!!
! C"!
(*A)*$'AA'6! ')! %(3A32-S*'6! +'! )3*)'! A1! 63(-%)%N!I"<!?E3FP'()-&! +*! B3/12'! '6)! A1! +*$1F-A-)%! +'6!
M3A-)-S*'6!Q!-/(-+'/('!6M1)-1A'N!?'!M$-/(-M'!1+3M)%!'6)!('A*-!+'!A1!6%M1$1)-3/!+'6!&3/()-3/6N!
#1$!'V'9MA'.! A'!#r]W!_#A1/!r%2-3/1A!+E1&&'()1)-3/!+*!63A!+'! A1!r%2-3/!d$*V'AA'6`Z1M-)1A'!1!
%)%! 1+3M)%! M1$! A'! 23*U'$/'9'/)! A'! "! 91-! :;;>N! H!?'! #r]W! 1! &3$('! 3FA-21)3-$'! ')! U1A'*$!
$%2A'9'/)1-$'!+1/6!)3*)'6!6'6!+-6M36-)-3/6N!?'!#r]W!6'!6-)*'!1*!6399')!+'!A1!D-%$1$(D-'!+'6!
MA1/6!$%2A'9'/)1-$'6N!R3*)'!+%A-U$1/('!+'!M'$9-6!+w*$F1/-69'!+3-)!A*-![)$'!(3/&3$9'N!c{f!iA!
'6)! (39M36%! +'! (1$)'6! cM$'6($-M)-3/6! 2$1MD-S*'6f! ')! +E*/! (1D-'$! +'6! M$'6($-M)-3/6!
cM$'6($-M)-3/6! A-))%$1A'6! A%21A'6fN!?1!(1$)'! A1!MA*6! -9M3$)1/)'! A3$6!+'6!+'91/+'6!+'!M'$9-6!
'6)! A1! (1$)'! +'! AE1&&'()1)-3/! +*! 63A! c(1$)'! "f! S*-! +-U-6'! A'! )'$$-)3-$'! '/! B3/'6! 6*-U1/)! A'*$!
1&&'()1)-3/N!ZD1S*'!B3/'!'6)!$'M$%6'/)%'!M1$!*/'!(3*A'*$@! A'6!B3/'6!+ED1F-)1)!'/! P1*/'.! A'6!
B3/'6! +'! 9-V-)%! cD1F-)1)! Ç! 1*)$'! &3/()-3/f! '/! 3$1/2'! 3*! F$*/.! A'6! B3/'6! +E1()-U-)%6@! A'6!
%S*-M'9'/)6!'/!FA'*!(A1-$!')!A'6!F*$'1*V!'/!FA'*!M1$9'N!I"K!
?1!B3/'!A1!MA*6!+%A-(1)'.!1*!/-U'1*!+'!63/!-/)'$M$%)1)-3/.!'6)!A1!B3/'!+ED1F-)1)@!H!O'6)-/1)-3/!
M$-/(-M1A'@! $%6-+'/('N! ?1! B3/'! +ED1F-)1)! '6).! M1$! '66'/('.! +'6)-/%'! Q! A1! $%6-+'/('.! +'! 63$)'!
S*'!A1!(3/6)$*()-3/!+E*/!-99'*FA'!Q!1MM1$)'9'/)6!/E'6)!M16!(3/)$1-$'!Q!('))'!+'6)-/1)-3/N!I!
c1$)N!>=>.!#)%7<'0*%7)%+8;<=$(0,6)f!d'$/1$+!?1!?3*U'1*V!(39MAY)'!'/!M361/)!*/'!S*'6)-3/@!
H!O'6! MA1/6! M1$)-(*A-'$6! M'*U'/)! M$%U3-$! +'6! M$%(-6-3/6! (39MA%9'/)1-$'6! (3/('$/1/)!
AE1&&'()1)-3/!+'6! F-'/6N! ]-/6-.! A3$6S*E*/!MA1/!M1$)-(*A-'$! M$%U3-)! */'! 1&&'()1)-3/! Q! *612'! +'!
91-63/6!*/-&19-A-1A'6.!('!)'$9'!+3-)`-A![)$'!M$-6!+1/6!63/!1(('M)-3/!*6*'AA'.!(E'6)`Q`+-$'!*/'!
91-63/! +'6)-/%'! Q! AED1F-)1)-3/! +E*/'! 6'*A'! &19-AA'.! +'! 63$)'! S*E*/! D39'! M3*$! M'$63//'6!
p2%'6! (39M$'/1/)! U-/2)`+'*V! (D19F$'6! /'! $%M3/+! M16! Q! ('))'! /3)-3/N!I! c?1! ?3*U'1*V.!
M'$6'A'! >KKK.! MN! >C=Nf! iA! &1*)! 1A3$6! M3$)'$! */! P*2'9'/)! +'! :'6?$*0=0+0*@.! dN! ?1! ?3*U'1*V!
6-2/1A'!S*'!('))'!1MM$%(-1)-3/! $'U-'/)!Q! AE1*)3$-)%!H!AE1*)3$-)%!1MM$%(-'.! '/!'&&').! ('!S*'! A'6!
D1F-)1/)6!+E*/!S*1$)-'$!+3-U'/)!6*MM3$)'$N!I!ciF-+N.!>KKK.!MN!>C=Nf!5/!(39M$'/+!S*'!6*-U1/)!
A'6!$'M$%6'/)1/)6!+'!AE1*)3$-)%.!*/'!6%A'()-3/!M'*)![)$'!&1-)'!&1U3$-61/)!*/!(D3-V!3*!AE1*)$'N!?'!
B3/12'!+'6!&3/()-3/6!A1-66'!*/'!91$2'!+E-/)'$M$%)1)-3/!S*-!6'$)!Q!('*V!S*-!3/)!A1!A%2-)-9-)%!
+E1MM$%(-'$N!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"<!D))M@88sssN'P*$-6NF'819'/12'9'/)`*$F1/-69'`M'$9-6`+-6M'/6'N6D)9A!c1((Y6!91-!:;>:Nf!
"KD))M@88*$F1/-69'N-$-6/')NF'8&$8A'6$'2A'6+*P'*8A'6`MA1/6`+1&&'()1)-3/`+*`63A8A'`MA1/`$'2-3/1A`+1&&'()1)-3/`+*`63A`M$16!c1((Y6!
91-!:;>:Nf!
! C=!
H2Q2Q 4,.**$"!(17B*!+7$'+$!('*!/$!/.(6&),$5!6(!%&'$!()7.-&6$!$*+!17&+0)0$5!JUPU!!
?E-+%'! +E*/'! A3-! 6*$! AE19%/12'9'/)! +*! )'$$-)3-$'!9*$-)! +1/6! A1! )[)'! +'! M3A-)-(-'/6.! +Y6! A'6!
1//%'6!S*1$1/)'.!A3$6S*E1M$Y6!A1!+'$/-Y$'!2*'$$'!93/+-1A'.!A'!63A!+'U-'/)!M$32$'66-U'9'/)!
*/! 3FP')! +'! (3/63991)-3/N! R3*)'&3-6.! A'6! (1/)3/6.! +'! u}$-(D! c>K";f! ')! L'/YU'! c>K:Kf!
+-6M36'/)!+%PQ!+E*/! %U'/)1-A! $%2A'9'/)1-$'!M3*$!3$21/-6'$! ')! 2%$'$! AE*)-A-61)-3/!+*! 63A! M1$!
B3/'6"! x21A'9'/)! +1/6! A'6! U-AA'6! +'! d'$/'! ')! u}$-(D! */! 93+YA'! (1+16)$1A! 6)$-()! $Y2A'! A'6!
-/)'$1()-3/6! '/)$'! 1()'*$6! cd'$/3*-AA-.! c>K=Kf! >KK>f.! ')! A'6! U-AA'6! +'! L'/YU'! ')! ?1*61//'!
c>K=:f!+-6M36'/)!%21A'9'/)!+'!MA1/6!2%$1/)!AE*)-A-61)-3/!+*!63A.!MA1/6!+E'V)'/6-3/!3*!MA1/6!
+E1&&'()1)-3/!6M%(-1*V!F-'/!1U1/)!AE1+3M)-3/!+'!A1!A3-!S*-!-/6)1*$'!A1!6%M1$1)-3/!+'6!B3/'6!Q!
AE%(D'AA'! &%+%$1A'N!^/!W*-66'.! A1!6%M1$1)-3/!'/)$'! A1!B3/'!Q!Fp)-$!')! A1!B3/'!12$-(3A'!&3/+'!A1!
M$'9-Y$'!?3-!&%+%$1A'!6*$!AE19%/12'9'/)!+*!)'$$-)3-$'!c?]Rf!+'!>KlK=;N!03*6!/3*6!)'/3/6!
-(-! Q! ('6! S*'AS*'6! %A%9'/)6.! (1$! A'! (16! +*! B3/12'! 6*-66'! '6)! A1$2'9'/)! (399'/)%! +1/6! A'!
(D1M-)$'!6*-U1/)N!
4:J +()5()&(/$,7)>-()H%(%11(,,()D&.--#-&()
O'M*-6! */'! S*-/B1-/'! +E1//%'6.! +'6! x)1)6`a/-6! Q! A1! J$1/('.! +*!r341*9'`a/-! Q! AE]*6)$1A-'.!
+'6! U3-V! 6E%AYU'/)! M3*$! +%/3/('$! A'6! M$3FAY9'6! '/2'/+$%6! M1$! B3/12'`&'(0(1.! )3*)'&3-6!
'AA'6!+'9'*$'/)!$')'/*'6!S*1/+!-A!6E12-)!+'!A'!$'9MA1('$N!]*!X1M3/!')!'/!W*-66'.!-A!+'9'*$'.!
61/6!S*E-A! 4! 1-)! U$1-9'/)!+%F1).! AE-/6)$*9'/)!+'! $%&%$'/('!M3*$! $%2A'$! AE*612'!+*! 63AN!03*6!
U'$$3/6!('(-!MA*6!A1$2'9'/)!+1/6!A'6!(D1M-)$'6!S*-!+%U'A3MM'/)!A'!(16!+'!A1!$%2-3/!+'!R3743!
')!+'!A1!$%2-3/!A%91/-S*'N!!
H2]2J [4;"!/,!301+14!$@-6,*._!(,!301+14!.'-6,*._!
a/'!+%('//-'!1U1/)!A'!)3*$/1/)!+*!6-Y(A'.!+1/6!A'6!+-&&%$'/)6!x)1)6!/3$+`19%$-(1-/6!A'!&'(0(1%
'6)! 93+-&-%! ')! +'6! 1$)-(A'6! 1P3*)%6! 1&-/! +'! $%M3/+$'! Q! +'! /3*U'AA'6! 'V-2'/('6! 63(-1A'! ')!
'/U-$3//'9'/)1A'@! AE%S*-)%! 63(-1A'! c'/(3*$12'9'/)! Q! */! 9%A1/2'! +'! )4M3A32-'6! +'!
A32'9'/)6f.!AE'6M1('!M*FA-(!c9-6'!Q!+-6M36-)-3/!+'!M1$('AA'6!1&-/!+'!&1-$'!+'6!'6M1('6!3*U'$)6!
M3*$!A1!(3AA'()-U-)%!M*FA-S*'f.!%S*-M'9'/)6!M3*$!A1!(3AA'()-U-)%!M*FA-S*'!c9-V-)%.!%(D1/2'!+'!
)'$$1-/6.! /%23(-1)-3/f.! -/&$16)$*()*$'6! )'(D/-S*'6! M'$&3$91/)'6.! A-9-)1)-3/! +*! /39F$'!
91V-9*9! +'! MA1('6! +'! 6)1)-3//'9'/)! M3*$! U%D-(*A'6! Q!93)'*$N! O'6! 1))'/)'6! S*1A-)1)-U'6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
=;!?1!?3-!&%+%$1A'!6*-66'!6*$!AE19%/12'9'/)!+*!)'$$-)3-$'!1!%)%!9-6'!'/!U-2*'*$!A'!::!P*-/!>KlK.!')!U-'/)!+E[)$'!$%U-6%'!'/!:;>"N!!
! CG!
1*29'/)'/)! ')! A'! 93+YA'! 6'! (39M%)'/)! +'! /3*U'AA'6! $Y2A'6.! M1$! 'V'9MA'! 6*$! A1! &3$9'!
*$F1-/'! +'6! $*'6! 1&-/! +'! ($%'$! +'6! '6M1('6! M3*$! M-%)3/6! ')! $'M3*66'$! A'6! MA1('6! +'!
6)1)-3//'9'/)!+'!(g)%!3*!Q!AE1$$-Y$'!+'6!Fp)-9'/)6N!r'`M'/6'$!A'!&'(0(1!/%('66-)'!+E12-$!6*$!
A'6!+-6M36-)-&6!$%2*A1)'*$6!')!('(-!Q!)$3-6!%(D'AA'6.!('AA'!+'!A1!$*'.!('AA'!+'!A1!U-AA'!')!('AA'!+'!A1!
$%2-3/!9%)$3M3A-)1-/'N!!
a/'! M$3M36-)-3/! /3*U'AA'! '6)! &1-)'! M1$! XNe4(7'$6D19@% +)% >+$((0(1% C'(,0,*)(:4% 6'7)+"% iA!
(39M3$)'! D*-)! F*)6! M$-/(-M1*V!@>f! M$3)%2'$! A'6! $'663*$('6! /1)*$'AA'6.! :f! 91-/)'/-$! 3*!
19%A-3$'$!A1!S*1A-)%!+'!AE'1*.!"f!M$%6'$U'$!A'6!&3$[)6!')!A'6!)'$$'6!12$-(3A'6.!=f!M$%6'$U'$!A'6!
6-)'6!D-6)3$-S*'6.!Gf!M$%6'$U'$!3*!($%'$!+'6!'6M1('6!A-F$'6!+'!(3/6)$*()-3/!c'?)(%,?$:),f.!Cf!
'/(3*$12'$! A'! +%U'A3MM'9'/)! %(3/39-S*'.! lf! +%U'A3MM'$! */! 646)Y9'! +'! )$1/6M3$)!
9*A)-93+1A.! <f! M$%6'$U'$! 3*! Fp)-$! +'6! D1F-)1)-3/6! 1(('66-FA'6! M3*$! )3*6N! ?'! >+$((0(1%
C'(,0,*)(:4%6'7)+%6'$1-)!$'6M'()%!1*)1/)!+1/6! A'6!MA1/6! A3(1*V.!S*EQ! AE%(D'AA'!+'6!M1$('AA'6.!
1U'(! A'! &'(0(1N! ]&-/! +E%U-)'$! A'! H!,?'*% ?+$((0(1%W! 3*! A'! H!,?'*% &'(0(1%I.! A'6! $%U-6-3/6! /'!
M3*$$1-'/)!6'!&1-$'!S*'!)3*6!A'6!(-/S!Q!+-V!1/6!')!166*$'$1-'/)!1-/6-!A1!6)1F-A-)%!+*!+$3-)N!a/'!
#$(7% 3,)% ^'$<7% '9% `??)$+,U#3^`Q! (3/6)-)*%'! +'! )$3-6! P*2'6! /399%6! M1$! A'! 23*U'$/'*$.!
$%63*+$1-)! A'6! M$3FAY9'6! +E3MM36-)-3/6! S*-! 1((39M12/'/)! -/%U-)1FA'9'/)! )3*)'6! A'6!
MA1/-&-(1)-3/6!$%2A'9'/)1-$'6N!!
L'3$2'!eN!?-'F91//.!1U3(1)!+'!d1A)-93$'.! $'91$S*'!'/!>KKC!+1/6!*/!1$)-(A'!+'! A1!r'U*'!
h)1;+$*0'(.!S*'!A'%&'(0(1!+'M*-6!63/!-9M3$)1)-3/!1*V!aW]!'6)!1&&'()%!+'M*-6!MA*6!+E*/!+'9-`
6-Y(A'! M1$! */'! 6%$-'! +'! (D1/2'9'/)6! S*-! A'! )$1/6&3$9'! '/! */! -/6)$*9'/)! Q! M$3FAY9'6!
c?-'F91//.! >KKC.! MMN! l"`l=fN! W'6! $'91$S*'6! 3/)! */'! M'$)-/'/('! 1*66-! '/! W*-66'.! ')! )3*)!
M1$)-(*A-Y$'9'/)!+1/6!#@6$(:0*@%3t! A'6! B3/'6!3t!+39-/'/)! A'6!91-63/6! -/+-U-+*'AA'6! 63/)!
/39F$'*6'6!')! A1!+%M'/+1/('!1*)393F-A'! -9M3$)1/)'N!L'3$2'!eNeN!?-'F91//!MA1-+'!M3*$!
*/'!93+'$/-61)-3/!+*!&'(0(1@!H!ZG)%)H0,*0(1%&'(0(1%,4,*)6%$+,'%?<'7;:),%+$<1)%D;$(*0*0),%'9%
,0(1+)U9$60+4%G';,0(1%0(%$%?)<0'7%0(%[G0:G%:G$(10(1%7)6'1<$?G0:,%$<)%0(:<)$,0(1%*G)%7)6$(7%
9'<% ,6$++)<% $?$<*6)(*,"% `(% '*G)<% <),;+*% '9% ?'?;+$*0'(% ,?<)$70(1% 'I)<% +$<1)% $<)$,% 0(% +'[U
7)(,0*4% G';,0(1% 7)I)+'?6)(*,% 0,% *G)% 1)'1<$?G0:% ,)1<)1$*0'(% '9% *G)% )+7)<+4"% T'(0(1%6$]),% 0*%
6'<)%70990:;+*% *'%]))?%$1)7%?$<)(*,%=4%$(7% *'% :$<)% 9'<% *G)6"%d;<*G)<Q% &'(0(1%:<)$*),% ,)<0';,%
0(:'(I)(0)(:),%9'<%<),07)(*,%=4%=$(0,G0(1%:'(I)(0)(:)%,*'<),Q%'990:),Q%$(7%,':0$+%,)<I0:),%9<'6%
<),07)(*0$+%$<)$,"%`(7Q%'9%:';<,)Q%*<$990:%:'(1),*0'(%0(:<)$,),%$,%<),07)(*,%[G'%601G*%?<)9)<%*'%
+0I)%[0*G0(%[$+]0(1%70,*$(:)%,*'<),Q%'<%['<]?+$:),%$<)%9'<:)7%*'%*$])%*G)%<'$7,"%\(%+01G*%'9%*G),)%
?<'=+)6,Q% $% <))I$+;$*0'(% '9% &'(0(1% ?'+0:4% 0,% ())7)7"%I! c?-'F91//.! >KKC.! MN! l>Nf! ?'6! )$3-6!
MD%/39Y/'6!S*'!?-'F91//!-+'/)-&-'.!M3*$!1U3-$!19MA-&-%!A'6!M$3FAY9'6!+*!&'(0(1Q%3/!1*66-!
A'*$! $%M3/+1/)! 1*)3*$! +*! ?1(! ?%91/.! P'! A'6! $'M$'/+$1-! +1/6! A'! (D1M-)$'! 6*$! A'! (16! +'!
! CC!
?%91/(-)%@! >'$! MD%/39Y/'.! (E'6)! AE%)1A'9'/)! *$F1-/! Q! A1! 6*-)'! +'! AE'VM1/6-3/! 9166-U'! +*!
$%6'1*! +'6! 1*)3$3*)'6! -/)'$%)1)-S*'6@! +'! A1$2'6! 6*$&1('6! +'! MA*6! '/! MA*6! %A3-2/%'6! +'6!
('/)$'6.! )3*)! '/! %)1/)! F-'/! $'A-%'6! 1*V! %S*-M'9'/)6! +'6! U-AA'6.!+'U-/$'/)! 1(('66-FA'6! ')!
&*$'/)!B3/%'6!M3*$! A1!(3/6)$*()-3/N!:'!MD%/39Y/'.!(E'6)! A'!91/S*'!+'!&A'V-F-A-)%!+'6!B3/'6!
$%6-+'/)-'AA'6!M3*$!&1-$'!&1('!1*!(D1/2'9'/)!+'6!6)$*()*$'6!&19-A-1A'6@!'/!>Kl;!3/!(39M)1-)!
".>=!M'$63//'6!M1$!9%/12'.!'/!>KK"!3/!'/!(39M)1-)!MA*6!S*'!:.C"N!?'!/39F$'!+'!M'$63//'6!
1*`+'66*6!+'!>=!1/6!U-U1/)!6'*A'6.!'6)!M166%!+'!lN>!9-AA-3/6!'/!>KC;!Q!:"NC!9-AA-3/6!'/!>KK"N!
O'!MA*6.! A1!934'//'!+Ep2'!1*29'/)'.! A'6!/39F$'6!+'6!(%A-F1)1-$'6!')!+'6!M'$63//'6!p2%'6!
U-U1/)! 6'*A'6! 1(($3-66'/)N! "'! MD%/39Y/'.! ('! 63/)! A'6! B3/'6! +E1()-U-)%6! S*-! 3/)! &1(-A-)%! A'!
+%MA1('9'/)! +'6! 1+9-/-6)$1)-3/6! ')! +'6! '/)$'M$-6'6! +1/6! A'! 6*F*$F1-/! '/! (1*61/)! )$1&-(.!
/*-61/('6! ')! M'$)'!+'!S*1A-)%! +'! U-'N! #3*$! ?-'F91//.! A'6! 23*U'$/'9'/)6! A3(1*V!+'U$1-'/)!
('M'/+1/)!M'$9'))$'! A'!91V-9*9!+'! &A'V-F-A-)%!M3*$! AE*)-A-61)-3/!+*!63A!')!1-/6-! (3/6)-)*'$!
M$32$'66-U'9'/)!*/!H!X)I)+'?)<,8^0++%h01G*,%I!S*-!M3*$$1-)![)$'!*/!2*-+'!M3*$!*/'!$%U-6-3/!
+*%&'(0(1N!!
?'!B3/12'!M3*$!+E1*)$'6.!F-'/!S*E3&&$1/)!MA*6!+'!M$3FAY9'6!S*'!+'!63A*)-3/6.!'6)!A3-/!+E[)$'!
%M*-6%N! Z'$/'$! */! M$3FAY9'! 6M1)-1A'9'/)! '/! AE-+'/)-&-1/)! Q! */'! 1-$'! c$<)$f! 3*! */'! B3/'!
A-9-)%'! M'$9')! +E[)$'! 3M%$1)-3//'A.! (1$! 3/! 61-)! 'V1()'9'/)! +1/6! S*'A! M%$-9Y)$'! 3/! +3-)!
-/)'$U'/-$N!?'!B3/12'%$'6)'!*/!-/6)$*9'/)!S*-!)$1-)'!1U'(!('$)-)*+'!+'6!-/('$)-)*+'6.!')!('(-!
M3*$! A1! 61)-6&1()-3/! +'6! P*$-6)'6N! ?'6! 6*$&1('6! B3/%'6! M'*U'/)! 1-/6-! 9'6*$'$! A'! 63A!
M$%(-6%9'/)!')!+%($-$'!1U'(!'V1()-)*+'!A'6!*612'6!S*-!'/!63/)!&1-)6N!!
H2]2I ['$!-&'+&7*.&'!/.*-7B+$!(,!<(1&'!$+!$'!4,.**$2!
]*! X1M3/! ')! '/! W*-66'.! A'! B3/12'! '6)! A'! $%2-9'! +E1&&'()1)-3/! +*! 63A! *6*'AN! z3$9-6! +1/6!
S*'AS*'6! 9-A-'*V! +'! P'*/'6! ')! 93-/6! P'*/'6! 1$(D-)'()'6! S*-! $'9'))'/)! '/! S*'6)-3/! 63/!
&3/()-3//1A-69'.! -A! '6)! A3-/! +E[)$'! $'9-6! '/! S*'6)-3/N#3*$)1/).! '/! W*-66'! +'6! MA1/-&-(1)-3/6!
6M%(-1A'6!+'!MA*6!'/!MA*6!$%M1/+*'6!cMA1/6!+E1&&'()1)-3/!6M%(-1*V!`!MA1/!+E1A-2/'9'/).!MA1/!
+'!S*1$)-'$.!MA1/!+'!A3)-66'9'/).!MA1/!+E%S*-M'9'/)f!M'$9'))'/)!+E1+1M)'$!A'6!$Y2A'6!+-()%'6!
M1$! A'6! MA1/6! +'! B3/'6N! O'! MA*6.! */'! 9-6'! Q! P3*$! +'6! /3$9'6! M$3&'66-3//'AA'6.! ')! */'!
+%91$(D'!+ED1$93/-61)-3/.!+'6! $Y2A'6!+'! A1!M3A-('!+'6! (3/6)$*()-3/6!')!+'! AE19%/12'9'/)!
+*! )'$$-)3-$'.!93/)$'/)! */'!9*A)-MA-(1)-3/! +*! /39F$'! +'! B3/'6! +E1&&'()1)-3/N! ^)! 1*! X1M3/.!
+'6!M$3P')6!D3$6!/3$9'6!6E1MM*-'/)!6*$!+'!/3*U'AA'6!$Y2A'6!-/6)1*$%'6!M1$!AEx)1)!('/)$1AN!
]*! X1M3/.! (399'! '/! W*-66'.! +'*V! 2$3*M'6! 1/)-/39-S*'6! 6'! $')$3*U'/)! [)$'! +'6! M1$)-61/6!
-/(3/+-)-3//'A6! +*! &'(0(1! ')! B3/12'.! $'6M'()-U'9'/)@! A'6! M$3M$-%)1-$'6! M$-U%6! ')! A'6!
! Cl!
1+9-/-6)$1)-3/6!M*FA-S*'6N!?'6!M$'9-'$6!3/)!(39M$-6!S*'! A'!B3/12'!1!*/!1)3*)!'66'/)-'A@! -A!
6)1F-A-6'! A1! U1A'*$! +*! 63AN! ?'6! +'*V-Y9'6! U3-'/)! +1/6! AE-/6)$*9'/)! A'! 6'*A! 3*)-A! S*-! M*-66'!
3$-'/)'$!AE19%/12'9'/)!+*!)'$$-)3-$'!')!-/&A*'/('$!AE*612'!+*!63AN!!
H2]2H M7('-$"!,'!>(6T(.>0!*(,A0!1(7!6=0-&6&).$!,79(.'$!
^/!J$1/('.!+'6!U3-'6!6E%AYU'/)!(3/)$'!A'!B3/12'.!(E'6)!*/!-/6)$*9'/).!S*-!1*!/39!+'!H!AE%S*-)%!
$%M*FA-(1-/'! ')! +'! A1! 63A-+1$-)%! /1)-3/1A'!I! -9M36'! H!+-&&%$'/)'6! &3$9'6! +'! +-6($-9-/1)-3/!
-/%21A'9'/)!F%/%&-S*'6.!6*6('M)-FA'6!+E1*29'/)'$!3*!+'!A-9-)'$!A'6!(D1/('6!+'6!6'()'*$6!A'6!
MA*6!+%&1U3$-6%6N!I!cm-'-AA1$+`d1$3/.! :;;Kf!=>N! ?'! B3/12'! &$1/|1-6! '6)! */!91A! 1-9%N!O1/6!*/!
+-()-3//1-$'! 6*$! A1! U-AA'! ')! AE*$F1-/.! -A! '6)! U'$)'9'/)! ($-)-S*%! c#*91-/.! #1S*3).!
oA'-/6(D912'$.! :;;C.! MN">"f.! ')! A'6! )$3-6! )'$9'6! B'()U&'($1)U&'(0(1! 63/)! 2$3*M%6! 63*6! A'!
9[9'! )-)$'.! ')! M'*! +'! MA1('! A'*$! '6)! $%6'$U%'! 1A3$6! S*'! A'6! )'$9'6.! H!'6M1('6! M*FA-(6!I.!
H!6%2$%21)-3/!I.! H!646)Y9'6! +'! U-AA'6!I! ')! H!)$1/6-)-3/! *$F1-/'!I! 3/)! )$3-6! M12'6! 3*! MA*6!
(D1(*/=:N! ?E%(3A32-'! *$F1-/'! &1-)! U-U$'! */! $'/3*U'1*! 1*! B3/12'`&'(0(1% cm-'-AA1$+`d1$3/.!
:;;KfN! ?'6! M$%3((*M1)-3/6! +*!+%U'A3MM'9'/)! +*$1FA'! 6'! )$1+*-6'/)! +1/6! H! A1! (1M1(-)%! +'!
(D1$2' =" !c:$<<40(1% :$?$:0*4f! S*-! 6'! &3/+'! 6*$! A1! +%A-9-)1)-3/! +'! /3*U'AA'6! B3/'6!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
=>!z'$U%!m-'-AA1$+`d1$3/!M3*$6*-)!@!H!J-/1A'9'/).!A'!B3/12'!M36'!1*)1/)!+'!S*'6)-3/6!S*E-A!/E'/!$%63*)N!W3/!1MMA-(1)-3/!'VM$-9'!
A'!M1$1+3V'!+'!M3A-)-S*'6!)'$$-)3$-1A'6!S*-!6'!M$%)'/+'/)!%21A-)1-$'6!)3*)!'/!+%U'A3MM1/)!A'6!'V('M)-3/6N!iA!63*A-2/'.!6E-A!'/!%)1-)!
'/(3$'!F'63-/.!A'6!3$-'/)1)-3/6!+E*/'!M3A-)-S*'!+'!A1!U-AA'!(3/)$1+-()3-$'!+1/6!A'6!)'$9'6!')!+1/6!A'6!1))'/+*6.!S*-!6E1MM*-'!6*$!
A'6! &$1()*$'6! )'$$-)3$-1A'6! M3*$! $%+*-$'! A'6! &$1()*$'6! 63(-1A'6N! c{f! ^/! 6399'.! A'! B3/12'! +3//'! Q! U3-$! A'6! &$3/)-Y$'6! +'! A1!
M1*U$')%!'/!+-66-9*A1/)!A'6!$*6'6!+'!AE'6S*-U'!S*-!63/)!F'1*(3*M!MA*6!+%)'$9-/1/)'6!+1/6!A'!91-/)-'/!+'6!-/%21A-)%6!63(-1A'6N!
J1('!1*V!934'/6!+%MA34%6!M3*$!A1!$'(D'$(D'!+'!AE'/)$'`63-.!')!'/!+%M-)!+'6!-/U3(1)-3/6!Q!A1!9-V-)%.!-A!'6)!-AA*63-$'!+'!($3-$'!S*'!
+'6! M3A-)-S*'6! %)$3-)'9'/)! )'$$-)3$-1A-6%'6! M'*U'/)! $%+*-$'! A'6! -/%21A-)%6! +'! (3/)'V)'! &3/+%'6! 6*$! A1!9%&-1/('! U-6`Q`U-6! +'6!
-/)'$1()-3/6!A3(1A'6.!91-6!1*66-!6*$!)3*)!AE'/U-$3//'9'/)!63(-1A.!6(3A1-$'.!61/-)1-$'!')!%(3/39-S*'N!I!cm-'-AA1$+`d1$3/.!:;;KfN!
=:!Z'$)'6.!+'6!1$)-(A'6! 6*MMA%9'/)1-$'6! 63/)!3&&'$)6! 6*$! A'6!M$3(%+*$'6!+'! AE*$F1/-69'!3M%$1)-3//'A!S*-! -/6)-)*'/)!+'6!B3/'6N!
0%1/93-/6.!A'!A'()'*$!(39M$'/+!S*'!(E'6)!M$'6S*EQ!(3/)$'_(v*$!S*'!A'6!T3>!cT'()%J%;<=$(0,)<%)(%?<0'<0*@.!>KG<f=:!')!T`C!cT'()%
78$6@($1)6)(*% :'(:)<*@.! >KClf=:.! 63/)! (-)%'6N! #1$! (3/)$'.! (E'6)! +'! A1! (3/U-()-3/.! F-'/! S*'!9'6*$%'.! S*-! )$1/6M-$'! +'6! +'*V!
)'V)'6! 6*$! A'6!T>>`3>! cT'()%7)%?<'*):*0'(%7;%?$4,$1)%$<:G0*):*;<$+%;<=$0(%)*%?$4,$1)<.!>KK"f!')!T3P! cu3/'!*$F1-/'!6'/6-FA'.!
>KKGf!)3*P3*$6!'/!U-2*'*$N!?'6!1*)'*$6!(-)'/)!1*66-!?'!#?a!c#A1/!?3(1A!+Ea$F1/-69'f!S*-!1!$'9MA1(%!A'!#5W!c#A1/!+E3((*M1)-3/!
+'6!63A6f!q! -A!'6)! A'!MA*6!(3//*!+'6!+3(*9'/)6!S*-!+3//'/)!A'6!$Y2A'6!A3(1A'6N!?'!#?a!1U'(!A'6!-/6)$*9'/)6!M$%U*6!M1$!A'!(3+'!
+E*$F1/-69'!3/)!*/'!-9M3$)1/('!+%)'$9-/1/)'N!H!?1!P*$-6M$*+'/('!A'6!+%&-/-)!M3*$!AE'66'/)-'A!(399'!+'6!+3(*9'/)6!%A1F3$%6!
M1$!*/'!(3AA'()-U-)%!M*FA-S*'!')!-/+-S*1/)!A'6!$Y2A'6!3MM361FA'6!1*V!M'$63//'6!M$-U%'6!3*!M*FA-S*'6!S*-!(3/('$/'/)!A'6!63A6N!?1!
6-/2*A1$-)%!M$3&3/+'!+'!('6!+3(*9'/)6!)-'/)!6*$)3*)!Q!A1!6M1)-1A-61)-3/!+'!('6!$Y2A'6!')!Q!A1!&-2*$1)-3/!+E*/!B3/12'!(1$)32$1MD-%!
S*-!&1-)!+'6!+3(*9'/)6!+E*$F1/-69'!+'6!+3(*9'/)6!(1$)32$1MD-S*'6NI!c{f!H!?'6!+3(*9'/)6!2$1MD-S*'6!+%A-9-)'/)!+'6!'6M1('6!
+3/)! A'6! $%2-9'6! 63/)! +-&&%$'/(-%6! ')! M$%(-6'/)! AE'V)'/6-3/! +1/6! AE'6M1('! +'6! $Y2A'6! 1MMA-(1FA'6N!I! c#*91-/.! #1S*3).!
oA'-/6(D912'$.!:;;C.!MN<<Nf!
="!z'$U%!m-'-AA1$+`d1$3/!M$%(-6'!S*'!(E'6)!H!A1!/3)-3/!($%%'!M1$!A'6!]/2A1-6!M3*$!%U1A*'$!A'6!M366-F-A-)%6!+'!+%U'A3MM'9'/)!+E*/!
A-'*.!'/!)'$9'!+'!($3-661/('!+%932$1MD-S*'.!+E'VMA3-)1)-3/!+'6!$'663*$('6.!+'!M3AA*)-3/.!M1$!'V'9MA'!IN!?1!:$<<40(1%:$?$:0*4!1!
! C<!
+E-/)'$U'/)-3/.! Q! +'/6-&-'$! M1$! 'V'9MA'N! O1/6! */! 1$)-(A'! #)% &'($1)% )(% D;),*0'(.! 9<$:*;<),%
,':0$+),Q% 9<$:*;<),% *)<<0*'<0$+),Q! M*FA-%! '/! :;;K.! z'$U%! m-'-AA1$+`d1$3/! 6'! S*'6)-3//'! 6*$!
AE1U'/-$!+*!B3/12'!')!MA*6!S*'!A1!$'9-6'!'/!S*'6)-3/!+'!A1!B3/'.!(E'6)!A1!&$3/)-Y$'!S*E'AA'!($%'!
S*E-A!M3-/)'!+*!+3-2)N!iA!+3//'!AE'V'9MA'!+'!A1!A3-!+'!/3U'9F$'!>KKC.!A'!>$:*)%7)%<)+$(:)%?';<%
+$% I0++).! +3/)! AE3FP'()-&! '6)! +E-/)$3+*-$'! MA*6! +'! 63A-+1$-)%! +1/6! A'6! )'$$-)3-$'6.! ')! 1-/6-! +'!
$19'/'$!A'6!S*1$)-'$6!'/!+-&&-(*A)%!1*!9[9'!/-U'1*!S*'!A'6!1*)$'6N!#3*$!('A1.!+'6!B3/'6!63/)!
-+'/)-&-%'6! `!B3/'!*$F1-/'!6'/6-FA'.!B3/'!&$1/(D'.!B3/'!+'!$'+4/19-61)-3/!*$F1-/'.!')!1-/6-!
+'!6*-)'!_!')! 6*$)3*)!+'6! &$3/)-Y$'6!63/)! &-V%'6!')! 6)-291)-6'/)! A'6! -/+-U-+*6!S*-!D1F-)'/)!Q!
AE-/)%$-'*$!+'!('6!&$3/)-Y$'6N!W-!+3//'$!+'6!1-+'6!1*V!)'$$-)3-$'6!'/!2$1/+'!+-&&-(*A)%!'6)!*/'!
1()-3/! M36-)-U'.! 'AA'! 3((16-3//'! 1*66-! */'! +-6($-9-/1)-3/! +'! ('6! )'$$-)3-$'6N! iA! M3*$6*-)! '/!
+3//1/)! +'! AE-9M3$)1/('! 1*V! +%91$(D'6! /3/! )'$$-)3$-1A-61/)'6! S*-! 6'! F16'/)! MA*6! 6*$! A'6!
$'A1)-3/6!S*'!6*$!A'6!3FP')6@!H!#'*)`[)$'!1*$1-)`-A!%)%!M$%&%$1FA'!+'!M'/6'$!A1!$%-/)%2$1)-3/!+'!
('6!S*1$)-'$6!Q!M1$)-$!+'!A1!/3)-3/!+'!$%6'1*k!O1/6!*/'!U-AA'!93+'$/'.!A'6!$%6'1*V!U-6-FA'6!3*!
-/U-6-FA'6!166*$'/)!A1!(3/)-/*-)%!+'!A1!U-'!*$F1-/'@!(D'9-/'9'/)6!M-%)3//-'$6.!$*'6.!(-$(*-)6!
+'! )$1/6M3$)6! '/! (399*/.! (pFA'6!+-U'$6.! ')(N!\! (')! %21$+.! A1!/3)-3/!+'!+%6'/(A1U'9'/).! 6-!
63*U'/)!1U1/(%'!M1$! A'6!)'/1/)6!+'! A1!M3A-)-S*'!+'!A1!U-AA'.!6'9FA'!M1$1+3V1A'@!'AA'!(3/+*-)!
+'!&1()3!Q!+%A-9-)'$!A'6!'/(A1U'6!P*2%'6!)$3M!&'$9%'6!)3*)!'/!-9M361/)!A'*$!$%+*()-3/N!#A*6!
S*E1*!&$1()-3//'9'/).!A'!+%6'/(A1U'9'/)!+'U$1-)!1F3*)-$!Q!$'U-U-&-'$!A'6!(3/)-/*-)%6!+1/6!A1!
U-AA'!')!+1/6!A1!M'$('M)-3/!+*!)-66*!*$F1-/N!I==!!
H2]2^ #=&@C>&7$!/$!6(!'&7>$!('&7>(6$!
?'6! U-3A'/)6! 63*F$'61*)6! S*'! A'! B3/12'! '6)! '/! )$1-/! +'! U-U$'! '/! r%M*FA-S*'! M3M*A1-$'! +'!
ZD-/'!93/)$'/)!A1!&1('!A1!MA*6!%)3//1/)'!+'!(')!-/6)$*9'/)N!?'!B3/12'Q%-(-.!'&&1('!A'!H!+'U3-$!
+'! 9%93-$'!I! cr-(3'*$.! :;;;f! Q! 2$1/+! (3*M! +'! F*AA+3B'$6N! ?'6! 6*$&1('6! +'! 63A! 63/)!
$'+-6)$-F*%'6! 6'A3/! A1! M$-3$-)%! +'! AE'V)'/6-3/! *$F1-/'N! 0-! AE'/U-$3//'9'/)! 63(-1A.! /-!
AE'/U-$3//'9'/)! /1)*$'A! /'! (39M)'/).! 91-/)'/1/)N! W-! AE-/6)$*9'/)! 12-)! 6*$! +'! U16)'6!
%)'/+*'6.!-A!'6)!%21A'9'/)!M$%6'/)!Q!AE%(D'AA'!A3(1A'N!?1!$Y2A'!+'6!D1*)'*$6!Q!$'6M'()'$!U-6`Q`
U-6!+'6!Fp)-9'/)6!U3-6-/6.!S*-!93)-U1!AE1+3M)-3/!+*!M$'9-'$!93+YA'!+*!B3/12'%Q!0's!3$7.!
'6)!1*P3*$+ED*-!A1!$Y2A'!A1!MA*6!(3/)$1-2/1/)'!+1/6!A1!A%2-6A1)-3/!+'!A1!U-AA'!+'!WD1/2D1-N!^AA'!1!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!!
%)%!*)-A-6%'!'/!>KK;!Q!?3/+$'6!M3*$!$'`+'/6-&-'$!+'6!S*1$)-'$6N!i/.!m-'-AA1$+`d1$3/!z'$U%.!:;;K.!#)%&'($1)%)(%D;),*0'(Q!-/!#$3P')!
:;;K8G!c/Å!">:f.!%+-)'*$!ZN^NrN]NWN!ar?!@!D))M@88sssN('$16`M$3P')N3$28-/+'VNMDMk-+y=;"=.!1((Y6!A'!>:`;=`:;>:N!
==!m-'-AA1$+`d1$3/!z'$U%.!:;;K.!#)%&'($1)%)(%D;),*0'(Q! -/!#$3P')!:;;K8G! c/Å!">:f.! %+-)'*$!ZN^NrN]NWN!ar?!@!D))M@88sssN('$16`
M$3P')N3$28-/+'VNMDMk-+y=;"=.!1((Y6!A'!>:`;=`:;>:N!
! CK!
M3*$!F*)!+E166*$'$!S*'AS*'6!D'*$'6!+'!63A'-A!1*V!/-U'1*V!A'6!MA*6!F16=GN!?E3$-'/)1)-3/!/3$+`
6*+!'6)!+'U'/*'!*/'!(3/+-)-3/!S*'!A'6!D1F-)1/)6!+'!WD1/2D1-!'V-2'/)N!?'6!U-'*V!S*1$)-'$6!+'!
AE1/(-'//'!(3/('66-3/!&$1/|1-6'.!+3/)! A1! &3$9'!*$F1-/'!$1MM'AA'!('AA'!+*!#1$-6! -/)$1`9*$36.!
+'9'*$'/)!*/'!'V('M)-3/!')! -A!'6)! -9M366-FA'!+E-912-/'$!A'6!$'M$3+*-$'N!Z'!/'!63/)!M16!A'6!
S*1A-)%6!+*!93+YA'!(32/-)-&=C!S*-!+-&&*6Y$'/)!A'!B3/12'!P*6S*E1*!X1M3/.!91-6!F-'/!A'!&1-)!S*E-A!
63-)! */! 93+YA'! $'M$3+*()-FA'=l!S*-! A'! )$1/6M3$)p)! 1*V! 1/)-M3+'6! +'! AE'/+$3-)! 3t! -A! &*)!
-912-/%N! Z'! 63/)! A'6! (1$1()%$-6)-S*'6! -/6)-)*)-3//'AA'6! 1AA'91/+'6.! /3$+`19%$-(1-/'6.!
P1M3/1-6'6!')!6*-66'6!S*-.!1MM1$)'/1/)!1*!9[9'!646)Y9'!+E%(D1/2'!+'6!U1A'*$6!S*-!3/)!%)%!A'!
6*MM3$)!+'!A1!+-&&*6-3/!+*!93+YA'!+'!M$3+*()-3/!+'!B3/'6N!!
?'!B3/12'!+%A-9-)'!A'6!M%$-9Y)$'6!+'!M$'6($-M)-3/.!6)1F-A-6'!A'6!+$3-)6.!$%M1$)-)!6M1)-1A'9'/)!
A'6!1&&'()1)-3/6!')!M'$9')!A1!93+%A-61)-3/!+'6!U-AA'6!')!+'!A'*$6!'V)'/6-3/6N!?'!(D'9-/'9'/)!
+*!93+YA'!/3*6!93/)$'!S*'!6-!A'6!3FP'()-&6!U1$-'/).!6-!A'6!M$-/(-M'6!+E1()-3/!')!A'6!93+1A-)%6!
+-&&Y$'/).!A1!/1)*$'!+'!AE-/6)$*9'/)!`!M$3+*-$'!+'6!3FP')6.!A'6!B3/'6.!S*-!M'*U'/)!M$'/+$'!+'!
A1! U1A'*$! ')! [)$'! %(D1/2%'6! `! +'9'*$'N! ?'! B3/12'! '6)! */'! &1|3/! +'! &1-$'N! #3*$)1/).!
91-/)'/1/).!Q!)$1U'$6!A'!93/+'.!-A!'6)!M$-6!M3*$!A1!91/-Y$'!+E3$21/-6'$!A'6!*)-A-61)-3/6!+*!63AN!
m-)'! (D1$2%! +ED1F-)*+'.! (1$! 1-+%! M1$! A'! &1-)! S*E-A! 63-)! 1MM$3M$-%! M1$! A1! F*$'1*($1)-'! ')! 6'!
)'-/)'! -/%U-)1FA'9'/)! +'! (3/&3$9-69'.! -A! )-'/)! 6-9MA'9'/)! +'! AE1$F-)$1-$'! +E*/! (D3-V! +E*/!
2$3*M'!+E-/+-U-+*6!Q!*/!939'/)!+3//%.!+E*/'!6-)*1)-3/!1((-+'/)'AA'N!T*'AS*'!(D36'!%)3//'@!
+1/6!A'6!U-AA'6!1AA'91/+'6.!/3$+`19%$-(1-/'6!')!P1M3/1-6'6.!-A!1!%)%!+%6-2/%!M3*$!&1F$-S*'$!A1!
a);,*$7*.! A1! C0*4! ^)$;*09;+! 3*! +'6! U-AA'6! 93+'$/'6! ')! $1)-3//'AA'6!k! ]A3$6.! M3*$S*3-!
1()*'AA'9'/)! 1*! X1M3/.! ')! 1*66-! '/! W*-66'.! A'! B3/12'! '6)! 9-6! Q! AE%(1$)! S*1/+! -A! 6E12-)! +'!
)$1/6&3$9'$!A1!U-AA'N!03*6!1AA3/6!3F6'$U'$!A'6!93+YA'6!6*-66'!')!P1M3/1-6N!!
h@:$?0*;$+0*0'(%E%+),%:0(D%*)6?,%7;%&'($1)%
?'!>'$!)'9M6@!*/'!'/&1/('!M$*66-'//'!93+'6)'!')!6)$1)%2-S*'!8!><lG`><K<!
?'!:'!)'9M6@!*/'!1+3A'6('/('!%)1)6*/-'//'!'/!*<';=+)%,G''*)<%8!!Kl!U!K!B%
?'!"'!)'9M6@!*/'!91)*$-)%!9-61/)!6*$!AE'VMA3-)1)-3/!+*!63A!8!>K:G!!
?'!='!)'9M6@!*/'!91)*$-)%!)1$+-U'!Q!)$1U'$6!A'!93/+'!8!>K"=!`>KlK!
?'!G'!)'9M6@!*/'!U-'-AA'66'!%)3//1/)'!8!:;;;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
=G!#$3M36!$'(*'-AA-6!A3$6!+'!+%F1)6!1U'(!A'!#$3&N!L*-S-/2!]0L!+'!AEa/-U'$6-)%!+'!R3/2P-!Q!WD1/2D1-!'/!P*-AA')!:;;l.!')!3()3F$'!
:;>>N!
=C!H]*!6'/6!+'6!6(-'/('6!91)D%91)-S*'6@!6)$*()*$'! A32-S*'!M'$9'))1/)!+'!$'/+$'!(39M)'!+E*/!'/6'9FA'!+'!M$3('66*6!141/)!
'/)$'!'*V!('$)1-/'6!$'A1)-3/6N!c{f!]*!6'/6!+'6!6(-'/('6!63(-1A'6@!6(D%91!6-9MA-&-%!')!649F3A-S*'!M'$9'))1/)!+'!$'/+$'!(39M)'!
+E*/'!$%1A-)%!S*'A(3/S*'N!I!?%U4.!?*661*A).%:;;".!X0:*0'(($0<)%7)%+$%1@'1<$?G0).!'+N!d'A-/.!#1$-6.!MMN!C:C`C:KN!
=l!H!^/6'9FA'! +'6! (1$1()%$-6)-S*'6! -/6)-)*)-3//'AA'6! (399*/'6! Q! */! 2$3*M'! +'! M146! ')! (3/6)-)*)-U'6! +E*/! 9[9'! 646)Y9'!
%(3/39-S*'! ')! 63(-1AN!I LD3$$1`L3F-/! Z4/)D-1.! 63*6! A1! +-$'()-3/! +'.! :;;C.!X0:*0'(($0<)% 7),%6'(70$+0,$*0'(,Q%]$91/+! Z3A-/.!
#1$-6.!MN:G<N!!
! l;!
Z399'/)1-$'6!6*$!A'6!-AA*6)$1)-3/6!S*-!6*-U'/)!@!
iAA*6)$1)-3/6!"!1`'@!?E'V)$1-)!+*!$Y2A'9'/)!cZG)%C0*4%'9%a)[%s'<]Q%T'(0(1%n$?,%$(7%h),'+;*0'(.!
+'!>KC>N!1-/6-!S*'!A'6!1V3/39%)$-'6.!A'6!MA1/6.!A1!U*'!1%$-'//'!')!A'!)1FA'1*!+'!+-6)$-F*)-3/!
+'6!1&&'()1)-3/6!M1$!B3/'6!93/)$'/)!S*'!A'!B3/12'!/'s!43$71-6!'6)!F-'/!MA*6!*/!$Y2A'9'/)!
S*-! $Y2*A'! A1! 91/-Y$'! +'! +-9'/6-3//'$! A'6! (3/6)$*()-3/6! S*E*/! -/6)$*9'/)! S*-! 3$21/-6'!
AE'6M1('!'/)$'!A'6!Fp)-9'/)6N!?E-912'!1%$-'//'!(3/&-$9'!S*'!('!S*-!(39M)'!(E'6)!A1!$%M%)-)-3/!
-/+*6)$-'AA'!+'6!FA3(6!Fp)-6N!?1!2$-AA'!(3/('M)*'AA'!MA-'!A'!63A!M3*$!4!$'('U3-$.!61/6!6*$M$-6'.!
+'6!FA3(6!+'!MA*6!'/!MA*6!D1*)6N!
iAA*6)$1)-3/6! =! 1! ')! F!@! A'6! F'AA'6! -912'6! M'-/)'6! M1$! X*A'6! L*'$-/! '/! >K;<! $'M$%6'/)'/)! A1!
U-6-3/.! +'! AE1$(D-)'()'! O1/-'A! d*$/D19!M3*$! ZD-(123! cI0)[%'9% *G)%?<'?',)7%7)I)+'?6)(*% 0(%
*G)%:)(*)<%'9%*G)%:0*4Q%9<'6%*G)%Z[)(*4%,):'(7%,*<))*%*'%CG0:$1'%`I)(;)Q%*'[$<7,%*G)%_$,*%'I)<%
*G)%C0I0:%C)(*)<%*'%b<$(*%$(7%#$])%n0:G01$("%>$0(*)7%9'<%*G)%C'66)<:0$+%C+;=N"%O-&&%$'99'/)!
+'!AE-A'!+'!,1/D1))1/!Q!0's!3$7.!A1!U-AA'!+'6!2-21/)'6S*'6!'/)$'Mg)6!')!+'6!1F1))3-$6!/E1!S*'!
A'!?1(!,-(D-21/!M3*$!$')'/-$!63/!*$F1/-61)-3/N!i(-.!('!/'!63/)!/-!A'6!M$'6($-M)-3/6!+'!D1*)'*$.!
/-!A1!(3/('/)$1)-3/!+'6!1&&'()1)-3/6.!/-!A1!+-9'/6-3/!+'6!FA3(6!S*-!(39M)'/)N!Z'!S*-!-9M3$)'!
('!63/)!A'6!2$1/+'6!1U'/*'6!+'!)4M'!D1*691/-'/!S*-!M'$9'))'/)!1*66-!F-'/!*/'!+-6)$-F*)-3/!
&3/()-3//'AA'!+'6!U16)'6!6'()'*$6!+E'/)$'Mg)6!S*E*/'!(39M36-)-3/!%A%21/)'!Q!M1$)-$!+'6!$-U'6!
+*! A1(! M3*$!93/)$'$! */'! U-AA'! H!F'AA'!IN! ?1! (39M36-)-3/! *$F1-/'! -(-! +3-)! [)$'! )3*)! Q! A1! &3-6!
$1)-3//'AA'.!&3/()-3//'AA'!')!%A%21/)'N!?E'/P'*!'6)!+'!$'/+$'!&1(-A'9'/)!1(('66-FA'!1*V!)$1-/6!
+'! 91$(D1/+-6'6! +%9'6*$%9'/)! A3/2.! A'6! 2$1/+6! 6'()'*$6! -/+*6)$-'A6! 61/6! (1*6'$! +'!
/*-61/('!1*V!S*1$)-'$6!$%6-+'/)-'A!D1F-)%6!M1$!*/'!(A166'!+'!$-(D'6!M$3M$-%)1-$'6!S*-!U'*A'/)!
[)$'! &-'$6!+'! A'*$!U-AA'N! ?'! B3/12'!'6)! Q!/3*U'1*!*/! -/6)$*9'/)!M$%(-'*V!M3*$!1MM*4'$! A'6!
9-6'6!'/!v*U$'!+'6!6)$1)%2-'6!6M1)-1A'6.!-(-!('AA'!+'!A1!Z-)4!d'1*)-&*AN!!
iA*6)$1)-3/6! =(! `! =+!@! ?'6! (1$)'6! +'! ZD-(123! +'! ><KC`>K>;! ch$(7%n:%a$++4% a)[% P*$(7$<7%
n$?N.!M*-6!+'!>K>>!cn$?%'9%CG0:$1'%,G'[0(1%1<'[*G%'9%*G)%:0*4%=4%$(()H$*0'(,f!93/)$'/)!A1!
2$1/*A39%)$-'! 2$366-Y$'! +'! A1! U-AA'! ')! A'6! $*M)*$'6! +E%(D'AA'! S*'! M'$9')! A'! B3/12'N! ?1!
+-6)1/('!'/)$'!+'*V!1U'/*'6!+'66-/%'6!(399'!H!M$3(D'6!I.!,1+-63/!]UN!')!ZD-(123!]UN.!'6)!
'/!&1-)!+'!>7-A39Y)$'!')!+'9-N!!
iA*6)$1)-3/6!=!'!')!=!&!@!AE'V)$1-)!+*!MA1/!+'!B3/'!1()*'A!cC0*4%'9%CG0:$1'Q%>+$((0(1%$(7%T'(0(1%
^;<)$;Q% T'(0(1%n$?Q! :;>"f! ')! AE-912'! 1%$-'//'! -AA*6)$'! */'! &3$9'! +'! (3/&*6-3/! +1/6! A'6!
$1MM3$)6!+E%(D'AA'6N!! !
! l>!
!
!
!
!
!
!"#"$%"&'()*'(+,('
!""#$%&'()*+,+'+
!"#$%&'($)*$+#,$-)./$$
-./0/1'$234'2/5'&"4.678./''
!"#"$%"&'()*'(+,('
!""#$%&'()*+,+-+
!"#$%&'($)*$+#,$-)./$$
!"#$#%&'()*&(#+&,-*"./0"#&&
1-2-'3-,&456&4784&
! l:!
! !
!
!
!
!
!""#$%&'()*+,+-+
!"#$%&'($)*$+#,$-)./$$
!"#$#%&'()*&(#+&,-*"./0"#&&
1-2-'3-,&456&4784&
+ + +
$ $$
+
+
5
'6
/$)
*+2
34
+
78+%1+9%&44%+
./0
1+2
34
+
+
!""#$%&'()*+,+-+
!"#$%&'($)*$+#,$-)./$$
!"#$#%&'()*&(#+&,-*"./0"#&&
1-2-'3-,&456&4784&
! l"!
Illustration 3 e  
The City of New York 
Zoning maps and resolution 
December 15, 1961 
!
!
!
!
!
! !
! l=!
!
!
! !
!""#$%&'()*+,+'+
!"#$%&'()*+(%,&(-*..&+/#"0(-012(23(410&5(61&+#$7(89:;((((((((((((((((((-&./0%1.%12+3'*01"+4#&*/'5+++++++++++6017+)8+%/1+9&)9)$1:+:1;1")951*%+0*+%/1+.1*%1&+)8+%/1+.0%<+
/=9>??777@90*%1&1$%@.)5+
!""#$%&'()*+,+-+
!"#$%&'()*+(%,&(-*..&+/#"0(-012(23(410&5(61&+#$7(89:;((((((((((((((((((.&/01%2/%23+4'*12"+5#&*0'6+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++7128+"))91*:+;2$%+<=>?+
0@ABCC888DA1*%2&2$%D/)6+
! lG!
!
!
! !
!""#$%&'()*+,+-+
!"#$%&'()*+,-)+).(
!"#$%&'%("))*%(+,%-."#$"/$%&"0%
./01223334"564#-.5-'7)489#282-)""8-()*$2:'0$2-.5;<==2>,;=,?@A?;<;=?BC?D4.%:"+
@.5-'7)+EF4++
G'9$5)*+EF4++
!""#$%&'()*+,+-+
!"#$%&$'()*"+%$$
!"#$%&'(')#$*"(#+(*",(-%*.(/.(0&&,102#&!(
(
+++++++++++++++++++++++++++++++++++++++./..+
01$%'*23+4512'6)+789+'*-+:'-1$)*+789+;+.+<1"3+=.9>+?<@+
! lC!
!
!
!
!
!""#$%&'()*+,+-+
!"#$%&'((
.'$/0*1%)*+2%+
3'40$)*+2%+
1))1"56'7$+
!"#$%&'()*+"'%,-)./0)($)1%2"#-&)./0)3)405)67)
899:#$;%<-&)=)()
! ""!
!
#$%&'()*$'!+'!,-./*012!3!4$$!5667! 
! "7!
!"#$%&'%(&)"*+,-%(&
&
!"#$%&'()**! +#),%--./%01),.)201#3()#.)4#$01)(&)(1)5.%//() 67!
!
"! #$!%&'()&!&*!+$!,-(&!&'!./01&!2/!./0+01!$/!3$%4'! 56!
232! 4"&)5*-/6/$%&7+5-"-87+(5%&'"0(&$"9:%$$%&$%&./0"1%&(;%(*&+0(8-+*& <=!
23>! 4%&6-%)+%-&./0+01?&2@2@&A&:0%&"+'%&B&$;+0':(*-+"$+("*+/0& <<!
23C! 4%&(%8/0'&./0+01?&2@D<&A&:0&)/E%0&6/:-&)"F*-+(%-&$;:-#"0+("*+/0& 2=G!
23H! I0&*/:-0"0*?&2@<=&J&>===& 22D!
23G! K%:L&)/'"$+*5(&-51$%)%0*"+-%(&(:-6$/)#"0*&$%(&8%0*-"$+*5(&'%&!/ME/& 2>C!
!
7! #$!%&'()&!&*!+$!,-(&!&'!./01&!2/!84'$9&!(/-((&:! "7;!
>32! 4;N&O%$P%*+"&)"*%-&Q$:P+/-:)&R&'"0(&$"9:%$$%&$%&./0"1%&(;%(*&+)6$"0*5& 2>D!
>3>! 4%(&0/:P%":L&6-/8%((:(&'%&6$"0+Q+8"*+/0&'+-%8*-+8%&%0&6"-"$$,$%&':&./0"1%& 2C2!
>3C! 4%(&'+QQ5-%0*(&:("1%(&':&./0"1%&(%$/0&$%(&587%$$%(?&(%$/0&$%(&"8*%:-(& 2CH!
>3H! 4;5$/+10%)%0*&6"-&$%&-%1-/:6%)%0*&'%(&"QQ%8*"*+/0(& 2CS!
)
)
)
)
)
)
T$$:(*-"*+/0&":&P%-(/&<!=/!3$%4'>!+&!84'$9&!?/*!$24%*)!$?-'!2&!2&0&'-1!+@-'(*1/,&'*!%1-41-*$-1&!2&!
+@A*$*! B&'*1$+! %4/1!%1)%$1&1! +&! (4+! C!2&(! ?-'(!2@&((41! )B4'4,-D/&:! #&! 84'$9&!$! )*)! BE4-(-! %4/1!
$((/1&1!/'&!()B/1-*)!$/F! -'0&(*-((&/1(!%1-0)(!%4/1! +$! 1)$+-($*-4'!2&(!91$'2&(! -'?1$(*1/B*/1&(!2&!
2)%+$B&,&'*!&*!+$!+4B$+-($*-4'!2&(!-'2/(*1-&(:! !
! "8!
!"#$%&'()** +#),%--./%01),.)201#3()#.)4#$01)(&)(1)5.%//()
!"#$"%&'$("(%)"*$("+,-.)*,("/*&"$("%01*2,("/*("%*,"
3("2&%-'("40*$"-*),("%&'$(5"6"
90:2;+!<2$)-'=>!?8"6>!@A'4B.$'!+'=!=.C;'=>!
D:2442$.0;>!#2$.=>!BE!"5E!
F*!G2B0;>!(044'!';!,*.=='>!:'!/0;2C'!&0;().0;;':!'=)!:A.;=)$*4';)!B$.;(.B2:!+'!:A0$C2;.=2).0;!
+*!=0:E!H'B';+2;)>!:'=!2.$'=!*$I2;.=%'=!='!B$%=';)';)!+.&&%$'44';)E!@A*$I2;.=2).0;!J2B0;2.='!
B$%=';)'!+2;=!:A';='4I:'!*;'!C$2;+'!+.K'$=.)%!+'=!-2I.)2;)=>!+'=!2().K.)%=>!+'=!IL).4';)=!')!
('(.!*;.&0$4%4';)!=':0;!*;'!C$2;*:04%)$.'!&.;'E!@A*$I2;.=2).0;!=*.=='!'=)!-%)%$0CM;'!')!&2.)!
=*((%+'$! +'=! %)';+*'=>! $':2).K'4';)! K2=)'=>! *;.N*'4';)! 0((*B%'=! B2$! +'=! 2.$'=!
$%=.+';).'::'=>!(044'$(.2:'=!0*!2*)$'=!2().K.)%=!+'!)$2K2.:E!#:*=!B2$).(*:.M$'4';)>!:2!$%C.0;!+'!
O01P0!'=)!N*2:.&.%'!B2$!*;'!-040C%;%.)%!(04B0=%'!+A*;'!C$2;*:04%)$.'!&.;'!&2.)'!+A%:%4';)=!
+A*;'! C$2;+'! -%)%$0C%;%.)%>! ')! :2! $%C.0;! :%42;.N*'! 2! *;'! -%)%$0C%;%.)%! (04B0=%'! +A*;'!
C$2;*:04%)$.'! C$0==.M$'! &2.)'! +A%:%4';)=! -040CM;'=E! F:0$=! N*'! ;0*=! ;0*=! ).';+$0;=! 2*Q!
C$2;+=!)$2.)=!+*!/0;2C'!=*.=='>!;0*=!;0*=!B'$4'))$0;=!+'!+%K':0BB'$!I.';!B:*=!:2$C'4';)!:2!
B';=%'! ')! :2! 4.='! ';! R*K$'! +*! /0;2C'! 2*! G2B0;E! S:! '=)! B'*! -2I.)*':! +2;=! :2! :.))%$2)*$'!
=(.';).&.N*'! &$2;(0B-0;'?!+A2((0$+'$! +'! :A.4B0$)2;('! T! :2! +.&&*=.0;! +*! /0;2C'! +2;=! ('))'!
$%C.0;!+*!40;+'>!2.;=.>! :A'Q'$(.('!(0;=.=)'!T!='!4'))$'!2*!4U4'!;.K'2*!+'!(0;;2.==2;('!B2$!
$2BB0$)! 2*! /0;2C'! =*.=='E! H'! +'$;.'$! '=)! 2:0$=! B:*=! :2$C'4';)! 2;2:P=%! +2;=! :2! B2$).'!
'4B.$.N*'E!
8 +#)$(1/9()(&):#);%/()(1)<.='(),.)!"#$#%)#.)4#$01)
F*!)0*$;2;)!+*!VV'=.M(:'>!:'!C0*K'$;'4';)!J2B0;2.=!2!(-0.=.!+A2+0B)'$!:'!=P=)M4'!+*!/0;2C'"
B0*$!2==*$'$! :2!4.='! T!+.=B0=.).0;!+'! =0:!B0*$! :A.;+*=)$.'E! H'!;A'=)!N*'!B2$! :2! =*.)'!N*'! :'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
?!O0*)'&0.=>! :'=! )$2K2*Q!+*!C$0*B'!N*.!2!B$0+*.)>! ';!5666!=0*=! :2!+.$'().0;!+'!W2$(!<0*$+.'$!')!#-.:.BB'!#'::').'$>! :A0*K$2C'!
X!@A2$(-.B':! 2((2B2$%>! :2! N*'=).0;! &0;(.M$'! 2*! G2B0;!Y! &0*$;.==';)! +'=! %:%4';)=! .4B0$)2;)=>! I.';!N*'!B2$).':=>! =*$! :'! /0;2C'!
J2B0;2.=E!!
! 76!
/0;2C'! &*)! +%=.C;%! B0*$!42Z)$.='$! :2! ($0.==2;('! +'! :A*$I2;.=2).0;E![2;=! ('! (0;)'Q)'>! 2:0$=!
N*'! :'=!C0*K'$;'4';)=! :0(2*Q!=0;)! :'=! )%40.;=! .4B*.==2;)=!+A*;'!=0(.%)%! (.K.:'! &$2C.:.=%'>!
0;!0I='$K'!+2;=!O01P0!*;'!+.K'$=.)%!*$I2.;'! =0*)';*'!+2;=! :2!B:*B2$)!+'=! ='()'*$=!+'! :2!
4%)$0B0:'>! ')! N*2;+! .:! =A2C.)! +'! )$2;=&0$4'$! :2! K.::'! +2;=! :2! K.::'>! :'! /0;2C'! '=)! =*BB:2;)%E!
\0*=!2::0;=!$')$2('$! :A.;=)2*$2).0;!+*!/0;2C'!2*!G2B0;>!B*.=!K0.$!N*':=! &*$';)! :'=!0IJ'().&=>!
:'=!*=2C'=>! :'=!B$.0$.)%=E!\0*=!I%;%&.(.0;=!+'=!)$2K2*Q!.4B0$)2;)=!+AF;+$%!,0$';=';!')!+'=!
(-'$(-'*$=!J2B0;2.=!2*QN*':=!.:!='!$%&M$'E!#0*$!$')$2('$!:'=!&2.)=>!;0*=!;0*=!2BB*P0;=!=*$!:'=!
0I='$K2).0;=!+%($.)'=!+2;=!('=!+.&&%$';)'=!$'(-'$(-'=!2*!=*J')!+'=!=P=)M4'=!+'!B:2;.&.(2).0;!
2*! G2B0;E! \0*=! B$';0;=! +'! :2! +.=)2;('! +2;=! :A.;)'$B$%)2).0;! +'=! 0I='$K2).0;=>! ')!
(0;=)$*.=0;=!*;'!2;2:P='!+0;)!;0*=!B$';0;=!:2!$'=B0;=2I.:.)%!+'=!$%=*:)2)=E!!
8>8 +#);9&'0$0:()"%9'#'?"%/9(),#1/):#@.(::():()201#3()/A(/&)%1/?'%&)
@'!/0;2C'!2*!G2B0;!=A'=)!.4B:2;)%!+2;=!*;!B2P=!N*.!+0.)!B$';+$'!*;'!B:2('!+2;=!*;!40;+'!
;0*K'2*E!]&&'().K'4';)>!:2!+.&&*=.0;!+*!/0;2C'!J*=N*A2*!G2B0;!=*.K.)!+'!N*':N*'=!2;;%'=!:'=!
$%&0$4'=!N*.!2((04B2C;M$';)!:A0*K'$)*$'!+*!B2P=!2*!40;+'!0((.+';)2:E!['!?7^8!T!?7"7>!';!
40.;=!+A*;'!+%(';;.'>! :2!$'=)2*$2).0;!W'.J.!(-2;C'2! :'!=P=)M4'!2+4.;.=)$2).&!+'! :2!K.::'!+'!
O01P0E!FK2;)! :2! $%&0$4'>!7_!`!+'! :2! =*$&2('!+'! :2!K.::'!;A2K2.)!;.!;04.;2).0;! J*$.+.N*'>!;.!
2+4.;.=)$2).K'E! @2! $%&0$4'! +'! :A*=2C'! +*! =0:! =0*=! :2! $'=)2*$2).0;!W'.J.! a?7^7b?8?5c>! B*.=!
:A2+0B).0;!';!?8?8!+A*;!=P=)M4'!+'!B:2;.&.(2).0;!*$I2.;'!a7&)8"93-$$&$'":8%)(;c!=0;)!+'*Q!
&2.)=! $%(';)=! N*.! 42$N*';)! ';(0$'! 2*J0*$+A-*.! :A0$+$'!42)%$.':! +'! O01P0E! d;! 2*)$'! &2.)! T!
;0)'$! '=)! :2! B*.==2;('! +*! C0*K'$;'4';)! (';)$2:E! ];&.;>! )0*)! +.&&%$'44';)>! ';! C%;%$2:>!
:A';='4I:'! +'=! 2.$'=! *$I2.;'=! B0==M+'! *;! &.;! 4%:2;C'! +A2().K.)%=>! +'! B0B*:2).0;=!
=0(.2:'4';)! +.K'$=.&.%'=>! ')! *;'! C$2;+'! K2$.%)%! +'! =.)*2).0;=E! H'=! )$0.=! &2.)=! (0;&M$';)! T!
O01P0!*;'!B2$).(*:2$.)%!%)0;;2;)'E!@'!+%=0$+$'!='4I:'!(0-2I.)'$!2K'(!:'=!$MC:'=!+*!/0;2C'E!
":":" G4HI4!$0$'*!+$!1)?41,&!2&!+@/($9&!2/!(4+!J!K!"L;LM!
F*!4.:.'*!+*!VSV'!=.M(:'>!O01P0!='!;0442.)!';(0$'!]+0>!')!(A%)2.)!*;'!K2=)'!4%)$0B0:'>!+'!
B:*=!+A*;!4.::.0;!+A-2I.)2;)=>!N*.!=A%)';+2.)!=*$!_^!145!aS=-.+2>!5665>!BE!?85c>!2+4.;.=)$2;)!
+'! ;04I$'*Q! )'$$.)0.$'=E! e! :2! &.;! +*! VSV'! =.M(:'>! :'! G2B0;! =0$)! +A*;'! M$'! &%0+2:'! ')! =0;!
0*K'$)*$'! =*$! :Af((.+';)! (0;+*.)! :2! (:2=='! +.$.C'2;)'! T! ='! N*'=).0;;'$! =*$! :'=! B$2).N*'=!
%)$2;CM$'=E!d;'!B$'4.M$'!+%:%C2).0;!+A0&&.(.':=! G2B0;2.=>!g.+0>!f1*I0!')! Sh21*$2>! K0P2C'2!
';!]*$0B'E!#:*=!+A*;'!K.::'b(-L)'2*!';K0PM$';)!+'!J'*;'=!C';=!='!&0$4'$!';!]*$0B'!')!B:*=!
! 7?!
B2$).(*:.M$'4';)! ';! F;C:')'$$'E! [2;=! :'*$=! I2C2C'=>! :'=! K0P2C'*$=! $2BB0$)';)! *;'!
(0;=).)*).0;>!+'=!.;+*=)$.':=>!+'=!I2;N*.'$=>!+'=!.;C%;.'*$=!')!+'=!2$(-.)'()'=E!aS::*=)$2).0;=!
_2bI!i!:'!G2B0;!+'!:A';+$0.)!T!:A';K'$=!j!?7^k>!<(%".&$/"7=1%=*%Ec!
! !
!""#$%&'()*+,+'+
!"#$%&'(#)*+#,#-."(/"0+#
-'./0+1/""2+32+
,454444+
6'7/%'*%$0+
3)**'*%+$#&+"'+
82&+3#+9':)*+;+
<44+=/")8>%&2$+
32+"'+?)&@20+A#%+
#*2+B':/%'"2+32+
:&@A2B%#&2++32+
C'8'.#B6/D+
:2*3'*%+32#E+
$/>B"2$F++
G/2*+H#2+$/%#@2+
;+I44+=/")8>%&2$+
35J3)0+32+
*)87&2#E+
6)882$+
&28'&H#'7"2$0+
H#/+:'&(B/:>&2*%+
'#+9':)*+
8)32&*20+
12*'/2*%+35-'./F++
+-'./+<44IK+8&&++
+-'./+<44IK+8&&++
+-'./+<44IK+8&&++
+-'./+<44IK+8&&++
!"#$%&'(&")*+&,--.&/&011&
23345+1"6)7&(&8&
!"#$%&'($)*+#*,#$-./01&$
! 75!
4%(&*-/+(&6"-*+*+/0(&':&(/$&';U'/&
@2!=*$&2('!+A]+0!='!$%B2$).==2.)!2:0$=!';!)$0.=!(2)%C0$.'=!=B2).2:'=!i!:'!>*?(@.=&!+%=.C;2.)!:'=!
';+$0.)=!+'! $%=.+';('!+'=! C*'$$.'$=! a';K.$0;!"6`!+'! :2! =*B'$&.(.'!+'! :2! K.::'cj! :'! A&%=-@.=&!
+0;;2.)! :'=!'4B:2('4';)=!B0*$! :'=! )'4B:'=!')! =2;()*2.$'=! a';K.$0;!?_`c!j! ')! :'!;-.=&@.=&!
(0$$'=B0;+2.)!2*Q!='()'*$=!-2I.)%=!B2$!:'=!I0*$C'0.=!a';K.$0;!?_`c!aS=-.+2>!5665>!BE?8?cE!!
d;! =P=)M4'! +*2:! (2$2()%$.=2.)! :'! >*?(@.=&"i! :'=! $%=.+';('=! +'=! +2.4P0! %)2.';)! +'=! B').)'=!
K.::'=!+2;=!:2!K.::'>!')!=A0BB0=2.';)>!(044'!301;>,("()"3-"3*;&B,(>!2*Q!+'4'*$'=!+'=!C*'$$.'$=!
+'!(:2=='=!.;&%$.'*$'=!N*.!';!C$2;+'!B2$)!+%B';+2.';)!+.$'()'4';)!+*!=-0C*;!aS=-.+2>!5665>!
BBE?8kb?8lcE!@'=!;-.=&%>!2*!+%I*)>!(0$$'=B0;+2.';)!T!:A.4B:2;)2).0;!+'=!X!;-&%1$%!Y!+'!)0*=!
:'=!(:2;=!C*'$$.'$=!N*.!2((04B2C;2.';)! :'![24P0!O01*C2h2!:0$=!+'! :2! &0;+2).0;!+'!O01P0!
a<'$N*'=>! ?875>! BBE??7b??8cE! @'=! )'$$.)0.$'=! %)2.';)! &$2C4';)%=! ')! .4I$.N*%=! (044'! :'=!
B.M('=! +A*;! B*//:'E! @'=! )'$$.)0.$'=! %)2.';)! 2+4.;.=)$%=! B2$! +'=! .;=).)*).0;=!
+A2*)0C0*K'$;'4';)>!')!:2!='*:'!2*)0$.)%!=*B%$.'*$'!%)2.)!('::'!+*!=-0C*;E!@'=!-2I.)2;)=!='!
$'B%$2.';)! +2;=! :2! K.::'! 2K'(! +'=! :.'*Q! (0;;*=>! ;044%=! ?-&C-&! a?-&! =.C;.&.'! :.4.)'! 0*!
&$0;).M$'!2K'(! :A'=B2('! .;(:*=!T! :A.;)%$.'*$!+'! ('::'b(.>! ')!C-&! =.C;.&.'! :A%)2)!+A*;!'=B2('!T! :2!
)0B0C$2B-.'!(04B:.N*%'!')!+%B0*$K*!+'!B'$=B'().K'>!2*)$'4';)!+.)!2*==.!*;!='()'*$!*$I2.;!
$'&'$4%!=*$!:*.b4U4'!')!B'*!0I='$K2I:'!+'!:A'Q)%$.'*$!mS=-.+2>!5665>!BE?8lncE!#2$!'Q'4B:'>!
g2;+2!aN*2$).'$!+'=!)'.;)*$.'$=c!0*!O=*1.J.!aN*.!=.C;.&.'>!)'$$'!2$).&.(.'::'c!%)2.';)!+'="?-&C-&E!
O0*=!+'*Q>!g2;+2!')!O=*1.J.>!2*J0*$+A-*.!=0;)!+'="@?*!a:2!)$2+*().0;!:.))%$2:'!'=)!4&2&%&1$cE!@'!
B$'4.'$!'=)! (0;;*!42.;)';2;)!B0*$! ='=! :.I$2.$.'=!')! :'!+'*Q.M4'!B0*$!U)$'! :'!42$(-%!2*Q!
B0.==0;=! +'! O01P0E! ,.! :'! B$'4.'$! 2! '&&2(%! =2! :.4.)'>! 0;! ;'! =2.)! B:*=! N*2;+! 0;! ';)$'! +2;=!
g2;+2>!:'!+'*Q.M4'>!I.';!2*!(0;)$2.$'!'=)!*;!+'=!$2$'="?-&C-&!T!:A2K0.$!&0$)'4';)!42.;)';*'E!
@2! &0;().0;! (044'$(.2:'! 'Q(:*=.K'>! :'!42$(-%! 2*Q! B0.==0;=! +'! O01P0>! 'Q.C'! :'! $'=B'()! +'!
$MC:'=!=)$.()'=!+A*=2C'!+*!=0:E!!
4%&8/0*-"(*%&%0*-%&:0%&0/:P%$$%&8/0(*+*:*+/0&%*&$%(&"08+%0(&N&)"87+(&R&&
e! #2$.=>! T! :A.;=)2$! +'=! ;0)2I:'=! \0$+! 24%$.(2.;=! N*.! :'=! B$%(%+M$';)! +AT! B'.;'! N*':N*'=!
2;;%'=>! :'=! K.=.)'*$=! J2B0;2.=! &*$';)! .4B$'==.0;;%=! B2$! :'! =P=)M4'! (0;=).)*).0;;':>! B2$!
:A.;+*=)$.2:.=2).0;>! ')! 2*==.! B2$! :'=! C$2;+=! I0*:'K2$+=! -2*==42;;.';=i! X!D&41" .-;(">-.?"-"
.1$%)&)*)&1$-3" ,(+1,;(,5" E?*>1" C-%" +1," )=(" ,(%)" 1+" =&%" 3&+(" -$" -421.-)(" 1+" &$4*%),&-3&F-)&1$5"
GC-?*,-H"C=&3(",(;-&$&$'"&$";1%)",(%I(.)%"-".1$%(,2-)&2(H"-..(I)(4"+,1;")=-)")&;("1$")=-)")=("
C-8"+1,C-,4"C1*34"=-2(")1">("&$")=("J(%)(,$";-$$(,5"Y!a<'2=:'P>!?88_>!BE!7"cE!!
! 7k!
];!?786>! :2!;0*K'::'!(0;=).)*).0;!J2B0;2.='!';)$'!';!K.C*'*$E!H'))'!(0;=).)*).0;!'=)!(0;o*'!
B2$!:2!4.;0$.)%!2*!B0*K0.$>!+'=!I*$'2*($2)'=!')!0:.C2$N*'=!j!('*Qb(.!(0;='.::';)!:A'4B'$'*$>!
')! =0.b+.=2;)>! .;)'$B$M)';)! ='=! =0*-2.)=E! ,.! :A'4B'$'*$! $'B$%=';)'! :'! B0*K0.$! :%C.).4'>! :'!
B0*K0.$! $%':! $'K.';)! T! :2! I*$'2*($2).'! ')! :A0:.C2$(-.'>! +0;)! :2! B:*B2$)! =0;)! +'! C$2;+=!
B$0B$.%)2.$'=!)'$$.';=E!@2!$'=)2*$2).0;!W'.J.!a?7"6b?8?_c!'=)!*;!40*K'4';)!+*!-2*)!K'$=!:'!
I2=>! N*.! 4')! ';! B:2('! *;! C0*K'$;'4';)! N*.! )0*)! ';! 2+0B)2;)! *;! ';='4I:'! +'! K2:'*$=!
0((.+';)2:'=!b!:A24I.).0;>!:A2(-2$;'4';)!2*!)$2K2.:>!:A%+*(2).0;>!:A*).:.)%!+'!:2!=(.';('!b!$'J'))'!
+A2*)$'=! K2:'*$=! (044'! :'=! +$0.)=! ;2)*$':=! +'! (-2N*'! -*42.;>! :2! :.I'$)%! +'=! .;+.K.+*=>! ')!
2*==.!:'=!+$0.)=!+'!:2!&'44'!a,0$';=';>!5665>!BE!_?b_5cE!!
@2! $%&0$4'!2+4.;.=)$2).K'!2BB:.N*2!+'*Q!4'=*$'=i! :2!B$'4.M$'!+%(0*B2!*;.&0$4%4';)>! ')!
+'!42;.M$'!(0;).;*'>!:'!)'$$.)0.$'!';!4&%),&.)%!0*!2$$0;+.=='4';)=!b?*!j!:2!+'*Q.M4'!(0;=.=)2!
T! C%;%$2:.='$! *;'! +.K.=.0;! 2;(.';;'>! B:*=! &.;'>! :'!;-.=&5"@'=!;-.=&%! 'Q.=)2.';)! ='*:'4';)!
+2;=! :'=! N*2$).'$=! +'=! .=K$&$%! 0*";-.=&@.=&LE! @'=! .=K$&$%H! :'=! X!C';=!+'! :2! K.::'!Y>! ;044%=!
2*==.!:'=!>1*,'(1&%>!+%=.C;2.';)!:'=!-2I.)2;)=!+A*;!.=K>!')!%)2.';)!2$).=2;=!0*!42$(-2;+=!j!.:=!
&0$42.';)! :2! (:2=='! 2*! I2=! +'! :A%(-'::'! =0(.2:'>! (A'=)bTb+.$'>! N*A.:=! %)2.';)! ;.! C*'$$.'$=>! ;.!
B$U)$'=>!;.!B2P=2;=E!@'!;-.=&"aK.::'bN*2$).'$c"+'K.;)!*;'!+.K.=.0;!2+4.;.=)$2).K'!')!J*$.+.N*'>!
')! +'!B:*=! (0;).;*'! T! (0$$'=B0;+$'! 2*! $'C$0*B'4';)!+'! ('$)2.;'=! 2().K.)%=! &0;().0;;'::'=!
a@2=->!?888>!BE!"kcE!f;!(0;=)2)'!*;'!(0-2I.)2).0;!+*!>1))1;@*I!')!+*!)1I@41C$"M"(A'=)bTb+.$'>!
:'=! B$2).N*'=! N*.! =0;)! B$0B$'=! T! :A0$C2;.=2).0;! +'! :2! (:2=='! :2! B:*=! +%&2K0$.=%'! (0'Q.=)';)!
2K'(!:A2*)0$.)%!+*!C0*K'$;'4';)!(';)$2:E!@A.42C'!N*'!+0;;'!:'!G2B0;!;14(,$(!'=)!('::'!+'!:2!
(0'Q.=)';('!+'!(0;)$2.$'=!i!*;'!=0(.%)%!)0*)!T!:2!&0.=!-.%$2$(-.=%'!')!%C2:.)2.$'E!
4"&-%'+(*-+#:*+/0&':&(/$&%0&:0%&):$*+*:'%&'%&6%*+*%(&:0+*5(&
@2!=0$).'!+*!G2B0;!+'!:AM$'!&%0+2:'!=A2((04B2C;2!+A*;'!$'+.=)$.I*).0;!+*!=0:!N*.!+0;;2!*;'!
4*:).)*+'!+'!B').)'=!B2$('::'=!B$.K%'=!(0;)$2=)2;)!2K'(!N*':N*'=!C$2;+'=!';).)%=!B*I:.N*'=E!
H'(.!$%=*:)'!+'!)$0.=!4%(2;.=4'=!&0;(.'$=E!
#$'4.M$'4';)>! :'!=0:!';!B%$.B-%$.'>!B$0B$.%)%!+'=!='.C;'*$=!2K2;)! :2!$%&0$4'!W'.J.>!+'K.;)!
B$0B$.%)%>! +0$%;2K2;)>! +'! (':*.! N*.! B2.'! :2! )2Q'! 2*! C0*K'$;'4';)! (';)$2:k>! (A'=)bTb+.$'>!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
5!@'!12;J.!+'!;-.=&!B'*)!2*==.!U)$'!:*!.=KE!@'!.=K!+%=.C;2.)!:A*;.)%!*$I2.;'!%:%4';)2.$'!B0*$!:'=!;-.=&@.=&E!F!gP0)0!+*!pSSS'!2*!
VS'!=.M(:'>!(A%)2.)!*;!Z:0)!*$I2.;!(2$$%!+'!?5?>!5?!4!+'!(q)%E!F!]+0>!.:!+%=.C;2.)!('!N*.!%)2.)!+'!B2$)!')!+A2*)$'!+A*;'!$*'!')!.:!
4'=*$2.)!?68!4!+'!(q)%E![M=!:2!&.;!+*!VpS'!=.M(:'>!.:=!(044';(M$';)!T!U)$'!.;K';)0$.%=!')!;*4%$0)%=E!aS=-.+2>!5665>!BE?8_cE!!
k!@'!+%)';)'*$!+*!('$).&.(2)!+'!B$0B$.%)%!B2.'!*;'! )2Q'!+'!k`!+'! :2!K2:'*$!+*!=0:!2*!C0*K'$;'4';)!(';)$2:E!@2!<-$4"N-O"P.)!
2+0B)%'!';!?7"k!=A2((04B2C;'!2.;=.!+'!:2!4.='!';!B:2('!+A*;!(2+2=)$'!+%)'$4.;2;)!:2!=*$&2('!+'=!B2$('::'=>!:'!B$0B$.%)2.$'!')!
:2!K2:'*$!&.;2;(.M$'E!
! 7l!
:A2C$.(*:)'*$! N*.! B$0+*.)E! F.;=.>! ;04I$'*Q! &*$';)! :'=! B2P=2;=! N*.! 2(N*.$';)! +'=! )'$$'=! ')!
&0$4M$';)!2.;=.!*;'!(:2=='! .4B0$)2;)'!+'!B').)=!B$0B$.%)2.$'=! &0;(.'$=!+2;=! :'=! (0*$0;;'=!
+'=! K.::'=E! @'! =0:>! B2$).).0;;%! ';! B').)'=! *;.)%=>! +'K.;)! *;! 0IJ')! +A2(-2)! ')! +'! K';)'E! @2!
B').)'=='!+'=!+.K.=.0;=!'*)!*;'!.;&:*';('!=*$!:2!+.&&.(*:)%!+'!4.='!';!R*K$'!+'=!B:2;.&.(2).0;=!
+2;=! :'=! &$2;C'=! *$I2.;'=>! +0;)! :A0IJ'().&! %)2.)! +A.;=)2::'$! :A0$+$'! $2).0;;':! +'=! K.::'=!
.;+*=)$.'::'=!a,0$';=';>!5665>!BE!_7cE!!
['*Q.M4'4';)>! +2;=! :2! 4%)$0B0:'>! %-;1*,-Q%! ')! .=K$&$%! ='! $%B2$).==';)! *;'! B2$).'! +'=!
)'$$'=E! [A*;'! B2$)! :'=! &24.::'=! +'! %-;1*,-Q%! $'+.=)$.I*M$';)! :'*$=! )'$$'=! T! :A';='4I:'! +'=!
4'4I$'=! +'! :'*$! :.C;%'>! ('! N*.! '*)! B0*$! $%=*:)2)! +'! $%B2$).$! ';! B').)'=! *;.)%=! 2*==.! :'=!
+042.;'=! +'=! 2;(.';=! ='.C;'*$=!j! +A2*)$'! B2$)>! *;'! B0.C;%'! +'! 42$(-2;+=! (0;&.$4M$';)!
:'*$=!).)$'=!+'!B$0B$.%)%!=*$!:A';='4I:'!+*!='()'*$!+'!:=&)-;-.=&!a:2!K.::'!I2=='cE!
O$0.=.M4'4';)>! +2;=! O01P0>! :2! C$2;+'! B2$).'! +'=! =*$&2('=! +'! =0:! 2BB2$)';2;)! 2*! +2.4P0>!
';)$'! 2*)$'=! :A2.$'! (';)$2:'! +'!O01P0>! &*)! (0;&.=N*%'!B2$! :'! C0*K'$;'4';)E! H'(.! B'$4.)! +'!
;%C0(.'$! +'=! K';)'=! 0*! %(-2;C'=! +'! )'$$2.;! B0*$! (0;=)$*.$'>! ('! N*'! :AM$'! W'.J.! 4.)! ';!
B$'4.M$'! B:2('>! :'! =P=)M4'! +'! )$2;=B0$)! &'$$0K.2.$'lE! @'=! .;&$2=)$*()*$'=! +'! +%B:2('4';)!
&*$';)! :'! :'K.'$! B0*$! $';&0$('$! :A'==0$! .;+*=)$.':! 2.;=.! N*'! :2! =)$2)%C.'!4.:.)2.$'E! ];! ?865>!
B$M=! +'! ='B)!4.::'! 1.:04M)$'=! +'! K0.'=! %)2.';)! (0;=)$*.)=! +0;)! lr7lk! B2$! +'=! (04B2C;.'=!
B$.K%'=E! ])! N*2)$'! 2;=! B:*=! )2$+>! :'! C0*K'$;'4';)! ';! ;2).0;2:.='! *;'! C$2;+'! B2$).'>! ;'!
:2.==2;)!N*'!"?"!14!';!42.;=!B$.K%'=!a.I.+E>!5665>!BE!_8cE!
":":7 #&(!0$+&/1(!%4+-*-D/&(!+-)&(!C!+$!1)?41,&!2&!+@/($9&!2/!(4+!J"L5NK"6"OM!
@2! :%C.).42).0;! +*! ;0*K'2*! C0*K'$;'4';)! a9'=)2*$2).0;! W'.J.! ?7"6b?8?_c! B2=='! B2$!
:A0$+$'!N*A.:!.4B0='>!';)$'!2*)$'=>!=*$!:'!=0:E!@'=!K2:'*$=!N*.!2BB*.';)!:A0$+$'!=*$!:'!=0:!=0;)!
+'! )$0.=! =0$)'=i! +'=! K2:'*$=! +'! (0;=0:.+2).0;! B0:.).N*'! 2K'(! *;! C0*K'$;'4';)! (';)$2:!
B*.==2;)>!+'=!K2:'*$=!%(0;04.N*'=!2K'(!:'!=0*).';!T!:A'&&.(2(.)%!+'=!.;+*=)$.'=>!')!+'=!K2:'*$=!
:.%'=!T!:2!C'=).0;!+'=!$.=N*'=!B$0K';2;)!+*!(-2;C'4';)!=0(.%)2:!$2+.(2:>!')!2*==.!+'=!$.=N*'=!
;2)*$':=E![2;=! :'=! :0C.N*'=!+'! :A'=B2('>! :2!4.='!';!$')$2.)!+'!+'*Q!K2:'*$=!2;('=)$2:'=! b! :'=!
K2:'*$=! B2)$.40;.2:'=! :.%'=! T! :A-%$.)2C'! (*:)*$':>! ')! :A*;.)%! &0$4'::'! +'=! (04B0=.).0;=!
*$I2.;'=! s! 2*$2! +'=! .;(.+';('=>! N*A2*J0*$+A-*.! ';(0$'>! .:! ='4I:'! N*'! ='*:'! *;'! 2().0;!
B$04%)-%';;'!B*.=='!$'+$'=='$E!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
l!@2!B$'4.M$'!:.C;'!$':.'!:'!B0$)!+'!t010-242!T!O01P0!';!?7"5>!B*.=!'=)!(04B:%)%'>!';!?7"l>!+'!O01P0!T!f=212>!')!B0*$=*.K.'!
';!?7""!J*=N*AT!gP0)0E!!
! 7_!
4%(&*-/+(&6-+/-+*5(&9:+&"88/)6"10%0*&$;"'/6*+/0&':&./0+01&
@'!;0*K'2*!C0*K'$;'4';)!='!+0;;'!)$0.=!B$.0$.)%=i!?c!:'!(0;)$q:'!+'=!&0$('=!%)$2;CM$'=!';!
B$%=';('>! ('! N*.! %N*.K2*)! T! :'=! (2;)0;;'$! +2;=! *;'! /0;'! 2*Q! (0;)0*$=! &:0*=_j! 5c! :2!
($0.==2;('!%(0;04.N*'!j!kc!:2!;%C0(.2).0;>!2K'(!:'=!2()'*$=!B$.K%=!:0(2*Q!0*!%)$2;C'$=>!B0*$!
:'!&.;2;('4';)!;%('==2.$'!2*Q!.;&$2=)$*()*$'=!+'!I2='E!!
@'! C0*K'$;'4';)! (';)$2:! .;)'$K.';)! +2;=! )0*=! :'=! B$0J')=! +A.4B0$)2;('>! B2$! (0;)$'! ='!
+%=.;)%$'=='! $2B.+'4';)! +'! :2! $%C*:2).0;! +*! 42$(-%! .440I.:.'$! ')! +'=! B$0J')=! +'!
+%K':0BB'4';)! B$.K%E! ['! B:*=>! :'=! C0*K'$;'4';)=! :0(2*Q! =0;)! B:*=! B$%0((*B%=! +'!
)$2;=4'))$'! :'=! 0$+$'=! +*! C0*K'$;'4';)! (';)$2:! N*'! +A0$C2;.='$! :2! C'=).0;! +'! :'*$!
)'$$.)0.$'E! S:! =A';=*.)! *;'! 42$C'! +'! :.I'$)%! B0*$! :'=! .;)'$K';).0;=! B$.K%'=! ;0;! B:2;.&.%'=!
a,0$';=';>!5665>!BE!7?cE!!
4;"08-"1%&'%&$"&8%0*-"$+("*+/0&
@'!;0*K'2*!C0*K'$;'4';)!$';&0$('!:2!(';)$2:.=2).0;!2*)2;)!B0:.).N*'!N*A2+4.;.=)$2).K'E!@'=!
C0*K'$;'4';)=! :0(2*Q! =A0((*B';)! +'! :2! $%(0:)'! +'=! )2Q'=>! B:*=bK2:*'=>! .4Bq)=>! :2!
(0;=)$*().0;!+'=! .;&$2=)$*()*$'=! +'! :2! K0.$.'>! 2:0$=! N*'! :'! C0*K'$;'4';)! (';)$2:! 2==*$'! :'!
='$K.('!+'!:A0$+$'>!:2!$%C*:2).0;!+'=!2().K.)%=!.;+*=)$.'::'=!')!+'!:A';='4I:'!+'!:A*=2C'!+*!=0:>!
2.;=.!N*'!:A%+*(2).0;!a.I.+>!BE!_kcE!@'=!C0*K'$;'4';)=!:0(2*Q!;'!B'*K';)!B$'=N*'!$.';!&2.$'!
=2;=! :A2K2:!+A*;'!:0.!0*!+A*;!2$$U)%!+'! :Au)2)E!H'B';+2;)>!*;!=P=)M4'!+'!+%:%C2).0;^!'=)!4.=!
';!B:2('!B2$!:'!C0*K'$;'4';)!(';)$2:!N*.!2))$.I*'!T!+'=!2C';('=!:2!$'=B0;=2I.:.)%!+'!)L(-'=!
=B%(.&.N*'=! )'::'=! :2!B0:.('>! :A%+*(2).0;>! :2!=2;)%!')! :2!B:2;.&.(2).0;!*$I2.;'E!H'=! )L(-'=!=0;)!
'&&'()*%'=!=0*=!:'=!0$+$'=!+A*;!C0*K'$;'*$!+2;=!:'!(2=!+A*;'!B$%&'()*$'>!0*!+A*;!42.$'!+2;=!
:'!(2=!+A*;'!K.::'! a.&)8cE!@'!C0*K'$;'*$!')! :'!42.$'!=0;)!+'=!$'B$%=';)2;)=!+'! :Au)2)>!')!;0;!
+'=!%:'()'*$=!0*!+'=!2=='4I:%'=!:0(2:'=E!!
@2!=0(.%)%!(.K.:'!J2B0;2.='!'=)!&$2C.:'!b!')!:'!$'=)'!';(0$'!2*J0*$+A-*.!a.I.+E>!BBE_kb_lc!s!')!2!
B'*!+A.;&:*';('!=*$! :'! (-0.Q!+'=! .;)'$K';).0;=!*$I2.;'=!N*.!B'*K';)!24%:.0$'$! :'! (2+$'!+'!
K.'!+'=!-2I.)2;)=E!F.;=.>! :'=!K0.$.'=>! 2K'(! :'=! .;&$2=)$*()*$'=!+A2:.4';)2).0;!')!+A%K2(*2).0;!
+'=! '2*Q! (:2.$'=! ')! *=%'=>! B2==';)! 2*! ='(0;+! B:2;E! @'=! +%B';='=! B$.;(.B2:'=! +'=!
C0*K'$;'4';)=!:0(2*Q!K0;)!2*Q!.;=).)*).0;=!N*.!&0;)!$'=B'()'$!:A0$+$'>!:2!B0:.('>!')!('::'!N*.!
&0$42)'!:'=!.;+.K.+*=!T!+'K';.$!+'!I0;=!'4B:0P%=>!:A%+*(2).0;E!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
_!@'=!%)$2;C'$=!=0;)!(2;)0;;%=>!=2;=!N*A.:!:'*$!';!=0.)!+0;;'$!:'!=';).4';)E!@'!='()'*$!$%='$K%!T!t010-242>!B*.=!T!,-.)242=-.>!
B*.=!+2;=!t242;0)'!;A0;)!B2=!:'=!:.4.)'=!N*'!:A0;)!)$0*K';)!+2;=!:'=!(0;('==.0;=!%)$2;CM$'=!';!H-.;'E!!
^!H'=!2C';('=!='!;044';)!?&?-$"&$&$"A&;*5!
! 7^!
[2;=!('!(0;)'Q)'>!:'!/0;2C'!;'!='$2!;.!:A.;=)$*4';)!+'!:2!4.='!';!R*K$'!+A*;'!7&)8"R(-*)&+*3>!
(044'!T!H-.(2C0>!;.!(':*.!+'!:2!=2*K'C2$+'!+'!:A';=0:'.::'4';)!(044'!T!\'h!t0$1>!;.!+'!:2!
B$0)'().0;!+'=!)'$$'=!2C$.(0:'=>!(044'!B:*=!)2$+!';!,*.=='E!@'!/0;2C'!2*!G2B0;>!(044'!';!
#$*=='>! '=)! *;! +'=! $0*2C'=! +*! =P=)M4'! -.%$2$(-.=%! +'! :2! B:2;.&.(2).0;! %)2).N*'!j! :A';J'*!
B$.;(.B2:!'=)!:A'==0$!.;+*=)$.':E!!
4%(&6-%)+,-%(&$/+(&(:-&$"&)"F*-+(%&'%&$"&8-/+(("08%&:-#"+0%&V2<<<J2<<@W&
@2! ($0.==2;('! $2B.+'! +'! :2! (2B.)2:'! 2BB0$)2! +'=! B$0I:M4'=! +A-PC.M;'! ')! +'=! $.=N*'=!
';K.$0;;'4';)2*Q! +%(*B:%=! B2$! :2! =.)*2).0;! +'! :2! (2B.)2:'! ';! /0;'! =.=4.N*'E! @'! B$'4.'$!
71;I,(=($%&2("93-$$&$'! &*)!+%(.+%!B0*$!P!$'4%+.'$>!')!+'*Q! :0.=! &*$';)!%+.()%'=!i! :2!N1?81"
S(>*&34&$'" P.)! a?777c! ')! :2! <-$4@*%(" -$4" R*&34&$'" S(%),&.)&1$%" P.)" +1," N1?81" S(>*&34&$'!
a?778c! aF:+';>! FI'>! ?88l>! BE! ?_cE! ])! ';! ?777>! &*)! 2*==.! B$04*:C*%'! :2! :0.! N*.! B'$4.)! +'!
&.;2;('$! :'=! 24%;2C'4';)=! +'! :2! K0.$.'! *$I2.;'! +'! O01P0!i! @2! N1?81" 7&)8" G;I,12(;($)"
E,4&$-$.(! aOHSfc! aN1?81" %=&?*" ?-&%(&" A1,(&c! a,0$';=';>! 5665>! BE! ^"cE! @A0IJ'().&! .(.! '=)!
+A24%:.0$'$! :A'Q.=)2;)E!@'=!-.=)0$.';=!;0)';)! )0*)'&0.=!N*'! :2!B'$('B).0;!+'=! )2Q'=!N*'!(':2!
;%('==.)2>! I.';! N*'! (':2! =0.)! +2;=! *;! I*)! +A24%:.0$2).0;! +*! (2+$'! +'! K.'>! &*)! +.&&.(.:'E! @'=!
$2.=0;=!=0;)!2*)2;)>!B'*)bU)$'>!:'!42;N*'!+'!(0;&.2;('!K.=bTbK.=!+A*;!C0*K'$;'4';)!(';)$2:!b!
(':*.b(.!CM$'!+'!;04I$'*Q!C$2;+=!B$0J')=!=2;=!$'+.=)$.I*'$!:'=!I%;%&.('=!2*Q!-2I.)2;)=!b>!N*'!
:2! B$2).N*'! 2;(.';;'! +'=! ;-.=&%" N*.>! 0&&$2;)! *;'! =)$*()*$'! B$0B$'! T! 0$C2;.='$! :2! K.'!
N*0).+.';;'!0v!('!N*.!(04B)'!(A'=)!:2!B$0Q.4.)%!')!:2!+.K'$=.)%!+'=!2().K.)%=>!='!+%=.;)%$'=='!
+'=!+'42;+'=!2*Q!;.K'2*Q!=*B%$.'*$=E!
@'=! C$2;+=! B$0J')=! =0;)! +'=! .;)'$K';).0;=! *$I2;.=).N*'=! B$2C42).N*'=E! @'=! )$2;=B0$)=!
&'$$0K.2.$'=>!:'=!)$24=>!:'=!;0*K'2*Q!)$2(%=!$0*).'$=!')!:'=!=P=)M4'=!C:0I2*Q!+A2:.4';)2).0;!
')! +A%K2(*2).0;!+'=! '2*Q! (:2.$'=! ')! *=%'=! =0;)! $%2:.=%=>! $'=B'().K'4';)>! B0*$!+.4.;*'$! :'=!
$.=N*'=!+A.;(';+.'!')!:2!B$0B2C2).0;!+'=!%B.+%4.'=E!!
@'! $'=)'! +'! :2! K.::'! C2$+'! =0;! 0$C2;.=2).0;! +'! $*'=! %)$0.)'=>! +A';)$'4U:'4';)! +A2.$'=!
(0;=)$*.)'=>!+'!J2$+.;=!')!+'!)'$$'=!2C$.(0:'=E!e!*;!='*:!';+$0.)>!$'=='$$%!';!I0$+*$'!+'!K.::'>!
*;!*$I2;.=4'!+%40;=)$2).&!2&&.(-'!+'=!K2:'*$=!0((.+';)2:'=!i!(A'=)!T&$F-"41,&!a:2!$*'!+'!:A0$c>!
('::'! 0v! :'=! B$'4.'$=! %)$2;C'$=! '*$';)! :A2*)0$.=2).0;! +A.;=)2::'$! +'=! I2;N*'=>! =0:.+'4';)!
%+.&.%'=!';!42)%$.2*Q!:0*$+=E!d;'!$MC:'!0I:.C'!N*AT!(')!';+$0.)!+'!:2!K.::'!)0*=!:'=!IL).4';)=!
=0.';)!(0;=)$*.)=!';!I$.N*'>!')!T!:2!40+'!C(%)(,$E!!
! 7"!
['=!B:2;.&.(2).0;=!='!=*((M+';)!B0*$!0$C2;.='$!+'!42;.M$'!B$0=B'().K'!('!N*.!'=)!2*b+':T!+'!
w.;/2">!('B';+2;)!2*(*;!B:2;!;'!&*)!$%2:.=%!a.::*=)$2).0;!_(>!93-$"+1,")=("7-I&)-3"T12(,$;($)"
U&%),&.)H" +&$"VGV(" %&B.3(H"+'!x.:-':4!<y(142;;! ')!z'$42;;! ];+'!j! .::*=)$2).0;! _+>! =.)*2).0;!
2()*'::'!+*!7-I&)-3"'12(,$;($)"4&%.),&.)"56?kcE!@2!)$2;=&0$42).0;!+A]+0!';!K.::'!.;+*=)$.'::'!
$';(0;)$'! +'=! 0I=)2(:'=E! @'! /0;2C'! B0*$)2;)! '=)! +%=.C;%! B0*$! )$2;=&0$4'$! :2! K.::'! 2*Q!
;0$4'=!+'!:2!$2).0;2:.)%!40+'$;'E!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"!F! :2! &.;!+*!VSV'!=.M(:'>!x.:-':4!<y(142;;!')!z'$42;;!];+'!a,0$';=';>!5665>!BE!^7c>!2$(-.)'()'=!2::'42;+=>!B$0B0=';)!*;!
B:2;! N*.! +0;;'! *;'! .42C'! B$'=).C.'*='! +*! N*2$).'$! ! +'! :2! C2$'! +'! O01P0! B$M=! +*! B2:2.=! .4B%$.2:!i! +'! :2$C'=! I0*:'K2$+=!
+'==.;';)!*;'!&0$4'!*$I2.;'!)$.2;C*:2.$'!+0;)!*;!+'=!(q)%!'=)!:2!B:2('!+'!:2!C2$'>!:A2*)$'!:A2K';*'!+'!:A'4B'$'*$>!')!:'!)$0.=.M4'!
:A2K';*'!+'!:A.4B%$2)$.('>!+0;)!:'!($0.='4';)!+0;;'!;2.==2;('!T!:A2K';*'!+*!G2B0;!+0;;2;)!+A*;'!B2$)!=*$!:'!B2:2.=!.4B%$.2:!')!
+A2*)$'! B2$)! =*$! :'! B2:2.=! +'! :2! +.M)'E! z0$4.=! :'! IL).4';)! +'! :2! C2$'>! +'==.;%! =*$! :'!40+M:'! +'! :2! C2$'! +AF4=)'$+24>! ')! :'!
IL).4';)!+*!B2$:'4';)>!$.';!;'!&*)!$%2:.=%E!
!"#$%&'()*)+,&*(-$".(/#01."$1(2345678((
19(!"$&9:&98(6;;68(!"#$%&'()*$+,$-./&)$0&1&)8(
<"#,=&*>&8(?>#$&(6@A8(+@(B5@(
C==#:,$)D"9(E(%(
!"#$%&'(%)*+%
,#-.)#"%
/'0+($1+$)%
2.3)(.4)%
?9(FCF&(:1G%=&(
(
H1=I&.(JK%L.)99(
M&$.)9(N9*&(
!"
!"#$"%&'()*+
,%-)+."(%
#$$%&'()*+,"-"."
/)01')$"2+34(,54,'"61&'(17'"89:;"
/+.
"(+
,%01
')%
! 77!
I0%&8-+(%&"00/085%&
@2! $%B0;='! K2! +'! B2.$! 2K'(! *;'! 2*)$'! N*'=).0;!i! B0*$N*0.! :'=! K2:'*$=! B0:.).N*'=! N*.!
40).KM$';)! ';! ?777! :A.;=)2*$2).0;! +'! :2! :0.! N1?81" 7&)8" G;I,12(;($)" E,4&$-$.(! aOHSfc!
='4I:';)b'::'=!0*I:.%'=!{!])!B0*$N*0.!('::'=!N*.!=0;)!:.%'=!T!:2!C'=).0;!+'=!$.=N*'=!B$0K';2;)!
+*!(-2;C'4';)!=0(.%)2:!$2+.(2:!=0;)b'::'=!%C2:'4';)!4.='=!T!:A%(2$)!{!
!F*! +%I*)! +'! :2! B:2;.&.(2).0;! +'=! K.::'=! J2B0;2.='=! aM$'! W'.J.! ?7"6b?8?_c! =':0;! :'! 40+'!
0((.+';)2:>! =.! :'! I*)! %)2.)! +A.;=)2::'$! *;! 0$+$'! 42)%$.'::'4';)! -2$40;.'*Q! ';! 0&&$2;)! T! :2!
B0B*:2).0;! J2B0;2.='! :'=!2K2;)2C'=!+*!(0;&0$)!+'! :Af((.+';)! s!2K'(! :'!$'=B'()!+'! :A-%$.)2C'!
(*:)*$':!')!+'=!(04B0=.).0;=!*$I2.;'=!2;('=)$2:'=!b!:A'&&0$)!T!&0*$;.$!B0*$!*;'!4.='!T!;.K'2*!
2K'(! :A.;+*=)$.2:.=2).0;!+'! :Af((.+';)! &*)! =.! +%4'=*$%!N*'! :'! (-0.Q! &*)! K.)'! &2.)!i! :'=! K2:'*$=!
%(0;04.N*'=!B2==M$';)!2*!B$'4.'$!B:2;!')! :2.==M$';)!';!2$$.M$'!('::'=!N*.!2K2.)!40).K%! :'=!
2().0;=! B0:.).N*'=! +'! :AM$'! W'.J.E! F.;=.>! :'! (0;)$q:'! B0:.).N*'! +'! :A*).:.=2).0;! +*! =0:! '=)!
$'4B:2(%! B2$! *;! (0;)$q:'! +'! :2! ($0.==2;('! %(0;04.N*'>! ')! :'! /0;2C'" '=)! (-0.=.!
B$.0$.)2.$'4';)!B0*$!:0(2:.='$!:'=!/0;'=!.;+*=)$.'::'=E!!
@'=!K2:'*$=!=0(.2:'=!')!';K.$0;;'4';)2:'=!0;)!%)%!$'4.=%'=!B';+2;)!B:*=!+A*;!+'4.b=.M(:'>!
J*=N*'!+2;=!:'=!2;;%'=!=0.Q2;)'b+.QE!@A'&&0$)!+A2*=)%$.)%!N*'!+|!&0*$;.$!:2!=0(.%)%!J2B0;2.='!
B0*$!=A2J*=)'$!2*!40;+'!.;+*=)$.':!+'!:Af((.+';)!'=)!-0$=!;0$4'E!H'!;A'=)!N*A*;!=.M(:'!B:*=!
)2$+>! ';! =.)*2).0;! +'! ($.='! ';K.$0;;'4';)2:'>! ';! ?888>! N*A*;'! 2+2B)2).0;! +'! :2! :0.! &.)!
B$';+$'! *;! )0*$;2;)! T! :2! B:2;.&.(2).0;! *$I2.;'! N*.! +'K.;)! B:*=! B2$).(.B2).K'! ')! +.=)$.I*2!
2*)$'4';)! :'=! +';.'$=! +'! :2! (0::'().K.)%! B*I:.N*'E! HA'=)! 2:0$=! N*A2BB2$2Z)! T! ;0*K'2*! :2!
;%('==.)%!+'!$%C*:'$!:A*=2C'!+*!=0:E!\0*=!K'$$0;=!N*'!:'!/0;2C'!='$2!2:0$=!+%=.C;%!(044'!*;!
.;=)$*4';)!T!4U4'!+A24%:.0$'$!:'=!40+2:.)%=!+A*=2C'!T!:A%(-'::'!:0(2:'E!!
8>B +()$'(;%(')!"#$#%C)8787)D).1()#%,()E):A%1,./&'%#:%/#&%01)
F$$.K%!2*! G2B0;>!;0*=!2::0;=!K0.$!N*'! :'! /0;2C'!B$*==.';b%)2)=*;.';!='! $%+*.)! T!*;!=.4B:'!
=P=)M4'! +A'QB:0.)2).0;! +*! =0:E! @'=! 0IJ'().&=! +A2==2.;.=='4';)! ')! +'! &2I$.(2).0;! +A*;'!
W(*%)-4)!B$*==.';=!=0;)!2I=';)=>!')!:A2=)*('!+'!:A%(-2;C'!';)$'!+'=!B2$('::'=!2(N*.='=!B2$!:2!
(0::'().K.)%!')!('::'=!+'!B$.K%=!;'!='4I:'!B2=!U)$'!('!N*.!=%+*.=.)!:'=!C'=).0;;2.$'=!B0:.).N*'=!
J2B0;2.=E!['!4U4'>!:'=!4%(2;.=4'=!+A2$I.)$2C'!';)$'!B$0B$.%)2.$'=>!+%K':0BB%=!T!\'h!t0$1!
')!H-.(2C0>!;'!='4I:';)!B2=!2K0.$!%)%!+.=(*)%=E!
! 78!
@'!/0;2C'!=.)q)!2$$.K%!2*!G2B0;!'=)!0$.';)%!+2;=!:2!I0Z)'!T!0*).:=!+'!:AX!'==0$!%(0;04.N*'!YE!
H')! '==0$!+0.)! B$';+$'!+2;=!*;'!*$I2;.=2).0;!N*.>! +'B*.=! +'*Q! =.M(:'=>! '=)! *;'!4%)$0B0:'!
+P;24.N*'>!+0;)!:'=!;04I$'*='=!(';)$2:.)%=!b!&0$4%'=!+'!$'C$0*B'4';)=!+A.;+.K.+*=!')!+'!
:'*$=!2().K.)%=!2*)0*$!+'!='.C;'*$=!&%0+2*Q!b>!=0;)!.;)'$$':.%'=!';)$'!'::'=!+2;=!:2!K.::'>!42.=!
2*==.! 2K'(! :A2$$.M$'bB2P=! 0v! +'4'*$'! *;'! B2$).'! +'=! 42.=0;;%'=E! @'=! )0.:'=! N*.! ='!
+%K':0BB';)!T!B2$).$!+'!('=!(';)$2:.)%=>!')!:'=!2$).(*:2).0;=!';)$'!:'=!B2$).'=!+'!:2!4%)$0B0:'!
=*.K';)! =0.)! :'=! $MC:'=!+*!>-+*?*XH! =0.)! ('::'=!4.='=!';!B:2('!B2$! :'=! (044'$o2;)=E![2;=! :'!
(-2B.)$'! N*.! B$%=';)'! :'! (2=! +A%)*+'! +'! 90BB0;C.! +2;=! O01P0b)0>! ;0*=! 2BB0$)0;=! :'=!
%:%4';)=!N*.!B'$4'))';)!+'!4.'*Q!(04B$';+$'!('))'!4%)$0B0:'!2K'(!:A0$+$'>!:'=!$MC:'=!')!:'=!
;0$4'=!N*.!:2!(2$2()%$.=';)E!!
":7:" P'!84'$9&!914((-&1!2$'(!/'&!,)*14%4+&!2&!2&'*&++&(!!
];!?86_!:2!K.::'!+'!O01P0!(04B)'!?rl76r666!-2I.)2;)=>!')!';!?8k6>!5r6"6r666E!F:0$=!N*'!:2!
($0.==2;('!*$I2.;'!'=)! &0$)'>! :A2*C4';)2).0;!+'! :2!(:2=='!40P';;'!'=)! :';)'E![2;=! :2!4U4'!
B%$.0+'>! :2! ($0.==2;('! '=)! ';(0$'!B:*=! .4B0$)2;)'!+2;=! :'=! K.::2C'=! 2*)0*$!+'!O01P0!0v! :2!
B0B*:2).0;!B2=='!+'!l56r666!-2I.)2;)=!T!5r866r6668E![2;=!:'=!B%$.B-%$.'=>!:2!B$0Q.4.)%!+'=!
.;+*=)$.'=!')!+'=!-2I.)2).0;=!B0='!+'!B:*=!';!B:*=!+'!B$0I:M4'=!+'!;*.=2;('=E!!
@'!=P=)M4'!+*!/0;2C'>!';!2((04B2C;'4';)!+'=!B:2;.&.(2).0;=!*$I2.;'=>!'=)!K';*!='!C$'&&'$!
=*$! *;'! K.::'! (0;)$2=)%'E! ['! C$2;+=! B$0J')=! ;2).0;2*Q>! +0;)! :'=! 0IJ'().&=! =0;)! +'! &2(.:.)'$!
:A.4B:2;)2).0;!+'=! .;+*=)$.'=>! (q)0P';)!+'=!N*2$).'$=!N*'! :'=!%)$2;C'$=!N*2:.&.2.';)>!';(0$'!
+2;=! :'=! 2;;%'=! (.;N*2;)'>! +'! X!%3*;%!YE! #0*$)2;)! ';! :.=2;)! :'=! 4%40.$'=! +A]+h2$+!
,'.+';=).(1'$?6!N*.!=A2K';)*$'!T!:A'=)!+'!:2!$.K.M$'!,*4.+2!a$.K.M$'!'4I:%42).N*'!+'!O01P0c>!
0;!(04B$';+!N*'>!=.!:2!K.::'!2!%)%!+M=!=2!($%2).0;!X!*;'!+'=!B:*=!C$2;+'=!K.::'=!+*!40;+'!Y>!
'::'!I%;%&.(.'!+A*;'!'QB%$.';('!N*.! &2.)!N*A2*!4.:.'*!+*!VV'! =.M(:'! )0*=! ='=!N*2$).'$=>!I.';!
N*'! B2*K$'=>! ;A0;)! ('B';+2;)! $.';! +*! I.+0;K.::'!i! XG"4&4"$1)" +&$4"-$8)=&$'"(-%)"1+" )=(",&2(,"
C=&.="G"C1*34"=-2("4(%.,&>(4"-%"-"%3*;5"N1?81";-8"=-2("'($*&$("%3*;%"%1;("4-8H"C=($"-33")=("
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
7!R-+*?*!=.C;.&.'!i!:A%($.)!N*.!)$2+*.)!:'=!K0:0;)%=!+*!'1*2(,$(;($)"%1*%"3-")($)(E!HA'=)!*;'!$'B$.='!+A*;!)'$4'!(-.;0.=!%K0N*2;)!
:'=!C0*K'$;'4';)=!4.:.)2.$'=!B$0K.=0.$'=E!#2$2+0Q2:'4';)>!:'!>-+*?*"+A]+0!='!+.=).;C*2!B2$!*;'!=)2I.:.)%!C0*K'$;'4';)2:'!N*.!
+*$2!5^_!2;=E!
8!F;+$%!,0$';=';!='!$%&M$'!T!+A.4B0$)2;)=!)$2K2*Q!&2.)=!=*$!:2!B:2;.&.(2).0;!2*!G2B0;!B2$!+'=!(-'$(-'*$=!J2B0;2.=E!G'!$'B$';+=!
.(.! +'=! 0I='$K2).0;=! ')! +0;;%'=! 2;2:P=%'=! B2$! t0$.&*=2! S=-.+2i! t0$.&*=2! S=-.+2>! ?87">" N=(" 3-%)" YZZ"[(-,%" 1+" \-I-$(%("#,>-$"
93-$$&$'"]W&=1$"D&$4-&"N1%=&?(&?-?*"W1"^8-?*$($_H"G.(-.)2.!g';1P*(-2>!O01P0>"BE??6E"
?6!]+h2$+! ,'.+';=).(1'$! a?85?b566"c>! '=)! T! :A0$.C.;'! *;! J'*;'! +.B:042)'! 24%$.(2.;! N*.! '=)! $'=)%! 2*! G2B0;E! ];! B:*=! +AU)$'!
(0;=.+%$%! (044'! :'!4'.::'*$! )$2+*()'*$! +'! :.))%$2)*$'! J2B0;2.='! 2;(.';;'! ')! (0;)'4B0$2.;'>! .:! '=)! 2*==.! $'(0;;*! B0*$! ='=!
%($.)=!=*$!:'!G2B0;E!!
! 86!
.1$.,()(" %)-,)%" +-33&$'"-I-,)H" >*)" &)" 41(%"$1)"$1C"-$4"4&4"$1)" )=($5"N=(%("I(1I3("C(,("I11,H"
.(,)-&$38H">*)"%((;(4"$(&)=(,";&%(,->3("$1,"(;>&))(,(4H"-$4" &$"-$"P;(,&.-$".&)8"1$("(OI(.)%"
%3*;"4C(33(,%")1">(")=(%(")=&$'%5!Y!a,'.+';=).(1'$>!5665>!BE!_kcE!!
HA'=)! +2;=! ('! (0;)'Q)'! N*A';! ?8?8! :'! (2+$'! +'! :2! B:2;.&.(2).0;! )'$$.)0$.2:'! J2B0;2.='! '=)!
+$'==%E!@'!40+M:'!+*!/0;2C'!N*.!'=)!2BB:.N*%!='!K'*)!*;'!2==0(.2).0;!+'=!4'.::'*$'=!$MC:'=!
0I='$K%'=!';!f((.+';)>!('B';+2;)>!;0*=!;0)0;=!N*A.:!;A';!$').';)!N*'!('::'=!N*.!$';&0$(';)!:'!
B0*K0.$! +'! :Au)2)! (';)$2:E! @'! (-24B! +A2().0;! '=)! :A';).'$! +*! )'$$.)0.$'! ;2).0;2:E! @2! I0Z)'! T!
0*).:=! +'=! *$I2;.=)'=! (04B$';+! ?c! :'! =P=)M4'! +*! /0;2C'! a.(.>! +%:.4.)2).0;! +'! /0;'=!
.;+*=)$.'::'=c>! 5c! *;! B$.;(.B'! +A2:.C;'4';)! B0*$! 0$C2;.='$! :A*$I2;.=2).0;! +2;=! :'=! &$2;C'=!
B%$.*$I2.;'= ?? >! kc! *;'! 0$+0;;2;('" B0*$! :'! &.;2;('4';)! +'=! %N*.B'4';)=! B*I:.(=!
a2+2B)2).0;!+'!:2!N1?81"7&)8"G;I,12(;($)"E,4&$-$.(!b!OHSfc>!lc!*;!=P=)M4'!+A2J*=)'4';)!+*!
=0:!a<-$4"S(-4A*%);($)@<Sc>!_c!+'*Q!:0.=>!:2!7&)8"93-$$&$'"<-C!')!:2!#,>-$"R*&34&$'"<-CE!!
I0&X*"*&8%0*-"$&6:+(("0*&%*&:0%&6$"0+Q+8"*+/0&:-#"+0%&+0%L+(*"0*%&":&0+P%":&$/8"$&
@A-.=)0.$'! $2BB0$)'! N*'! :'! W.;.=)M$'! +'=! D.;2;('=! %)2.)! K.K'4';)! 0BB0=%! T! ('=! :0.=!
+A*$I2;.=4'!N*.!4'))2.';)!';!2K2;)!:'=!24%:.0$2).0;=!*$I2.;'=>!2*!:.'*!+'!+0;;'$!:2!B$.0$.)%!
T! :A%+*(2).0;>! :2! +%&';='! ;2).0;2:'>! :'=! )$2;=B0$)=! ')! :2! (044*;.(2).0;E! @'! I*+C')! =A';!
$'==';).)>! ')! :2! B:2;.&.(2).0;! &*)! $%+*.)'! T! :A'==';).':E! F.;=.! ('! N*.! '=)! $')';*! '=)! N*'! :2!
B:2;.&.(2).0;! '=)! .;'Q.=)2;)'! 2*! ;.K'2*! :0(2:E! ,.! :A-.=)0.$'! +'! :2! B:2;.&.(2).0;! J2B0;2.='!
4%40$.='!('))'!N*2=.b.;'Q.=)';('>!;0*=!;0*=!B'$4'))0;=!+'!$'42$N*'$!N*'!('))'!.;=.=)2;('!
T!K0*:0.$!B:2;.&.'$!*;'!K.::'!T!&0$('!+'!+'==.;=!B$%K.=.0;;':=!=A2BB*P2;)!=*$!:'=!(04B%)';('=!
+'=! 4%).'$=! +'! :A2$(-.)'()*$'! ')! +'! :A*$I2;.=4'! 0((.+';)2:! 2! (0;)$.I*%! T! ;%C:.C'$! :'=!
(00$+.;2).0;=!;%('==2.$'=!';)$'!:'=!2*)$'=!B0:.).N*'=!T!.;(.+';('=!=B2).2:'=>!N*.!B$';2.';)!+'!
:A24B:'*$!i!:'=!)$2;=B0$)=>!:A%(0;04.'!2K'(!:2!:0(2:.=2).0;!+'=!';)$'B$.='=>!+'=!:0C'4';)=>!+'=!
%N*.B'4';)=!+'!&0$42).0;E!
[2;=!:2!B%$.0+'!N*.!=*.K.)!:AM$'!W'.J.>!('::'!+'!O2.=-0!a?8?5b?85^c>!:'!C0*K'$;'4';)!(';)$2:!
;'! ('=='! +'! $';&0$('$! =0;!B0*K0.$E! F.;=.>! +2;=! :'! =.::0;>! :'! /0;2C'! '=)! B$04*! 2*! =)2)*)! +'!
:%C.=:2).0;! ;2).0;2:'>! .:! =A2BB:.N*'! .;+.&&%$'44';)! T! O01P0! (044'! +2;=! :'! $'=)'! +*! B2P=E!
@A2)0*)!B$.;(.B2:!'=)!:A'&&.(2(.)%!+'!:A2().0;?5>!')!(':2!&.)!='=!B$'*K'=!:0$=!+'!:2!$'(0;=)$*().0;!
+'=! K.::'=! +'!O01P0! ')! t010-242!2B$M=! :'! C$2;+! )$'4I:'4';)!+'! )'$$'!+*!g2;)0! ';!?85k!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
??!@2! B2$).(*:2$.)%! '=)! N*'! ('=! 2:.C;'4';)=! ;'! B*$';)! ='! &2.$'! N*'! =*$! :'=! $*'=! 0*! 2Q'=! +'! +%B:2('4';)! ;0;! I0$+%=! +'!
(0;=)$*().0;=E![M=!N*A*;!B$0B$.%)2.$'!B0==%+2.)!*;!IL).4';)>!:A2:.C;'4';)!=A2+2B)2.)!T!:A'4B$.='!+'!:2!(0;=)$*().0;E!!
?5!HA'=)!B0*$!=0;!'&&.(2(.)%>!2*==.>!N*A.:!&*)!(-0.=.!B2$!:A2+4.;.=)$2).0;!&$2;o2.='!2&.;!+A0B%$'$!:'=!$%B2$2).0;=!&0;().0;;'::'=!+'!
:A'=B2('!+2;=!:'=!(0:0;.'=!aH:2*+'>!5667cE!
! 8?!
a,0$';=';>!5665>!BE!??5cE!@A';).'$!+*!)'$$.)0.$'!;2).0;2:!'=)!)$2.)%!+'!:2!4U4'!42;.M$'!=2;=!
N*'! :'=! 2*)0$.)%=! :0(2:'=>! B'*! &0$4%'=>! ;'! B*.==';)! B$';+$'! +'=! .;.).2).K'=! (0;('$;2;)!
:A*$I2;.=4'E!e!(':2!=A2J0*)'!:A.;'$).'!+'!:2!(';)$2:.=2).0;!N*.!$2:';).)!:'=!.;)'$K';).0;=!-0$=!+'!
O01P0E!@'!B2)$.40.;'!.+%':!'=)!2*)$'4';)!B:*=!B*.==2;)!N*'!:'!B2)$.40.;'!42)%$.':E!H'$)2.;=!
B:2;.&.(2)'*$=! 0((.+';)2*Q! '*$';)! :2! (2;+'*$! +'! ($0.$'! N*'! :2! +'=)$*().0;! +'! :2! K.::'! :'*$!
0&&$2.)!X!B$'=N*'!*;'!B2C'!I:2;(-'!YE!aS::*=)$2).0;=!^!2!')!I!i!N1?81"',(($"%I-.("%8%)(;"I3-$>!
?8k8j!D-$)1" ,('&1$";(),1I13&)-$" %),*.)*,(" I3-$>! ?8l6j! "! 2! ')! I!i! G%=&?-C-" I3-$" +1," N1?81>!
?8l^j!N=("+&,%)"W-)&1$-3"7-I&)-3"S('&1$"U(2(31I;($)"93-$>!?8_7Ec!
!
! !
!""#$%&'()*+,+'+
!"#$"%&'(()%*+,-(%*$*.(/%+0,)!"#$%$""
-)#&./0+1)23)+
43)2#.56+7/62'2#+
73)862'69+:;<;9++
6*+-)&/*$/*9+=>>=9++
!"#$%&'()*$+,$-./&)$
0&1&)9+4)#%"/?8/9+
@8#&/+AB:=9+CB+:ADB+
!""#$%&'()*+,+-+
!"#$%&'()*%#&+($'%,%-*$"#&.$'/0$/'(&,-"#!"#$%&"
.)#&/01+'2'3%02+4&)5+
6)78)+90%&)3)":%'*+
;)<0&*50*%=+>?@?=++
:*+.)&0*$0*=+ABBA=++
!"#$%&'()*$+,$-./&)$
0&1&)=+C)#%"02D0=+
ED#&0+FG>>=+3G+>FFG+
! 85!
!
!
!
! !
!""#$%&'()*+,+'+
!"#$%&'&()*&+(,-.(/-%0-!"#$%&"
-)#&./0+1)$23*)4+56784++
3*+-)&/*$/*4+9::94++
!"#$%&'()*$+,$-./&)$
0&1&)4+;)#%"/<=/4+
>=#&/+?@A4+B@+58A@+
!""#$%&'()*+,+-+
!"#$%&'($)*+,-*.$/*01(*.$2#31,-$4#5#.,06#-($7.*-8$9:;<$$
.)#&/01+'2'3%02+4&)5+
6)78)+90%&)3)":%'*+
;)<0&*50*%=+>?@?=++
:*+.)&0*$0*=+ABBA=++
!"#$%&'()*$+,$-./&)$
0&1&)=+C)#%"02D0=+
ED#&0+FG>A=+3G+>@?G+
! 8k!
4;7E#-+'"*+/0&':!84'-'9!"P%8&$%(&:("1%(&'%(&)"87+(&
@'! /0;2C'! J2B0;2.=! B'*)! U)$'! N*2:.&.%! =0.)! +A%:%4';)2.$'E! H'(.! '=)! $'C2$+%! ';! f((.+';)!
(044'!*;'!&2.I:'=='E!f$>!;A'=)b('!B2=!.(.!:2!&0$('!N*.!:*.!2!B'$4.=!+'!=A2+2B)'$>!+'!=A-PI$.+'$!
')! B$';+$'! :'=! (2$2()%$.=).N*'=! +'! =P=)M4'=! +%JT! ';! B:2('!{! \0*=! B0*K0;=! &2.$'! :2!
=*BB0=.).0;!N*'!:2!=.4B:.(.)%!+*!/0;2C'!:*.!(0;&M$'"*;!B0)';).':!+'!&:'Q.I.:.)%!N*.! :'!$';+$2!
2B)'!T!=A2+2B)'$!2*Q!(-2;C'4';)=E!])!(A'=)!B'*)bU)$'!T!('!).)$'!N*'!:'=!K.::'=!J2B0;2.='=!0;)!
%)%!2.;=.!B$0)%C%'=!+*!:24.;2C'!$%+*()'*$!+'!:2!B$0+*().0;!+'=!/0;'=!=B%(.2:.=%'=E!!
@'!$q:'!N*.!&*)!2))$.I*%!2*!/0;2C'!;'!&*)!;.!(':*.!+'!(0;)$q:'$>!;.!+'!$%C*:'$E!@'=!B$0B$.%)2.$'=!
B$.K%=!')! :'=!(0;=)$*()'*$=!C2$+';)!*;'!42$C'!B0*$!)$2;=&0$4'$! :A*=2C'!+'! :'*$=!B2$('::'=!
+'!=0:E!<.';!N*'!:2!=0(.%)%!(.K.:'!=0.)!'4I$P0;;2.$'>! :'=!B0B*:2).0;=!N*.!='!$'C$0*B2.';)!';!
B%$.B-%$.'!+'=!K.::'=!&2I$.N*2.';)!:'*$=!:.'*Q!+A-2I.)2).0;!=':0;!:2!:0C.N*'!)$2+.).0;;'::'!+'=!
;-.=&%5"@'=!;-.=&%"B2$).(.B';)!%)$0.)'4';)!T! :2!(04B0=.).0;!+'=!*;.)%=!*$I2.;'=E!e!O01P0>!
2*J0*$+A-*.! ';(0$'>! +'*Q! ).'$=! +'=! .;)'$='().0;=! +'! $*'=! =0;)! ';! O! ')! ;0;! ';! ($0.QE! H':2!
)$0*K'! =0;!0$.C.;'!+2;=! :'! &2.)! N*'! :'!;-.=&! ;'!B'*)!B2=! U)$'! :A0IJ')!+A*;! $2((0*$(.>! 0;!;'!
(0*B'! B2=! T! )$2K'$=>! 0;! =AP! +%B:2('E! @A0$C2;.=2).0;! +'=! 2((M=! 2*Q!42.=0;=! ;%('==.)2.)! +'=!
(*:=!+'!=2(=!')!+'=!B2))'=!+A0.'=E!#0*$)2;)>! 2K'(! :AM$'!W'.J.! ')!';=*.)'!2K'(!('::'!+'!O2.=-0>!
B*.=! =0*=! :A0((*B2).0;! 24%$.(2.;'>! :'=! )';)2).K'=! =0;)! ;04I$'*='=! B0*$! .4B:2;)'$! :A0$+$'!
0$)-0C0;2:!+2;=!:2!K.::'E!,(0))!@2=-!(.)'!:'!(2=!+AfI.-.$0!T!z0112.+0E!
! !
!""#$%&'()*+,+'+
!"#$#%&'()&**+#,&'(-./-(
0#1+2#(34#56$&2
7(,&%#(
8+%7(,9!"#$#%&(
! 8l!
F! fI.-.$0>! :'=! F4%$.(2.;=! 0;)! )';)%! +A.4B0='$! :2! C$.::'! +*! B:2;! +'! x2=-.;C)0;! [H!
a.::*=)$2).0;=! 7! 2b+!i! fI.-.$0>! z0112.+0! 56?5!j!`&$-;&" \*&).=1;(" 41,&! T! :2! -2*)'*$! +'! :2!
w2$'!j!#$04';2+'!=*$!`&$-;&"\*&).=1;("41,&"j!#-0)0!2%$.';;'!+Az.$0=-.42!j!z.$0=-.42! :'=!
/0;'=EcE!!
d;'! C$.::'! %:%4';)2.$'! &*)! 4.='! ';! B:2('! ')>! )0*)! ';! ='! $'B$0+*.=2;)>! '=)! =A'=)! )$*&&%'!
+A'Q('B).0;=E!X!\-I-$(%("%),(()%"-,("+1,"3&2&$'H"-$4"'&2(")=("&;I,(%%&1$"1+"4(I)=H";12(;($)"-$4"
.1;I3(O&)85" N=&%" &%" $1)" '(1;(),&." %I-.(H" >*)" !".&$()&." %I-.("6" &$" C=&.=" )=(" (OI,(,&($.(" 1+"
;12&$'")=,1*'=".1*$)%";1,(")=-$")=("4(%)&$-)&1$5"Y!a@2=->!?888>!BE!"kcE!!
@'=!$*'=!B:*=!N*'!+'=!B'$=B'().K'=!0&&$';)!+'=!=*(('==.0;=!+A'=B2('=bI*)0.$=E!@'=!$':2).0;=!
+2;=! :2! K.::'! J2B0;2.='! =0;)!-0$./0;)2:'=E! HA'=)! :A0BB0=%!+'! :2! K'$).(2:.)%!+'=! C$.::'=! 0*!+'=!
2*)$'=! (04B0=.).0;=! *$I2.;'=! 0v! :'=! (0;;'Q.0;=! ='! &0;)! =':0;! :'=! (-0.Q! 0B%$%=! B2$! :'!
C0*K'$;'4';)E! F.;=.>! =':0;! :2! =)$*()*$'! B0:.).N*'>! :'! =';=! '=)! *;.N*'>! +*! B0*K0.$! K'$=! :'=!
(.)0P';=E!@A-PI$.+2).0;!+'=!0I:.C2).0;=!+*!/0;2C'!2K'(! :'=!$MC:'=!+*!;-.=&"'=)>!';!N*':N*'!
=0$)'!*;'!42;.M$'!='!(0;)0*$;'$!:'=!'Q.C';('=!+'!:Au)2)!(';)$2:E!
!
!
! !
!""#$%&'()*+,+-+
!"#$%"&'(")*+,%-&.,/"&0&1$&+$()-(/&.-&1$&2$/-&
.-/0/&)1+2342+
5+
2$/-&.345"+"/,&
! 8_!
!
!
!
!
!
!
!
! !
!""#$%&'()*+,+-+
!"#$%&'(%)*+"),-&'$-).+-/01#$%)(#"-)
./010&)2+3453+
)
6++544+7+89+"'+:'&9+
6++5;44+7+89+"'+:'&9+
!""#$%%"&"'(")*"+*,("!""-%%"&"'(")*"+*,("
!""./%"""&"'(")*"+*,(" !""#.%%"&"'(")*"+*,("
! 8^!
!
!
!
! !
!""#$%&'()*+,+-+
!"#$%&"'()
.))."/0'1$+
*"
+$
),
$#
")
!-".()/0$#")
!"#$%&"'()*)+,,-)*)'##)
!""#$%&'()*+,+-+
.'""/0$+1'2/-+345+
3'*-+6$0+7"'**/*8+
'*-+.)*%&)"+/*+
9':'*5+;<':/&'+
7</"/:5+='$$0&+!'*+5+
>-8/*8%)*+1'2/-+?4+
@:#A"/B+:'&C5+DEEF5+
/*+!"#$$%$&'()*'+%,-.'
#$/'0-&%)$.'%$'
1#2#$3'3/20&:))"+
6*/20&$/%G+7&0$$4++
!"#$%&"'()
./%)0$1/%)
! 8"!
4"&6-+/-+*5&(:-&$%(&1-"0'(&6-/Y%*(&%*&'5(+0*5-Z*(&'%(&587%$$%(&+0Q5-+%:-%(&
@2!$%+*().0;!+'=!I*+C')=!2::0*%=!T! :A0$C2;.=2).0;!+*! )'$$.)0.$'! &.)!N*'! :A%N*.B'! $%+*.)'!+'=!
I*$'2*($2)'=! B$%&%$2! ='! $'(';)$'$! =*$! :2! C'=).0;! +'=! C$2;+=! B$0J')=! B:*)q)! N*'! +'! ='!
+.=B'$='$!+2;=!:'!(0;)$q:'!')! :2!$%C*:2).0;!4.;*).'*='!+'!:A';='4I:'!+*!)'$$.)0.$'!;2).0;2:E!
@2! B:2;.&.(2).0;! *$I2.;'! ')! )'$$.)0$.2:'! B2$! B$0J')=! '=)! +'K';*'>! ')! '=)! ';(0$'>! :'!40+'! +'!
&0;().0;;'4';)! +*! C0*K'$;'4';)! (';)$2:E! ,.! ('(.! :2.==2! :'! (-24B! :.I$'! T! :2! +.K'$=.)%! +'=!
.;)'$K';).0;=!2*Q!%(-'::'=!.;&%$.'*$'=E!!
,.!T!:A%(-'::'!;2).0;2:'>!:'=!$MC:'=!=0;)!2*)0$.)2.$'=>!2*Q!%(-'::'=!.;&%$.'*$'=>!:2!$%C*:2).0;!'=)!
+%:2.==%'! ')! (':2! B$0+*.)! +'=! '&&')=! ;%C2).&=i! +'=! +%K':0BB'*$=! :0(2*Q! B'*! =($*B*:'*Q!
;%C:.CM$';)! :2!(0;=)$*().0;!+'!:A%N*.B'4';)!+'!I2='!a%C0*)=!')!+'=='$)'=c>!')!('(.!=2;=!N*'!
:Au)2)! (';)$2:! ;A';! B$';;'! (0;;2.==2;('! a,0$';=';>! ?888cE! [2;=! :'=! 2;;%'=! =0.Q2;)'>! :'=!
.4I$.(2).0;=!;0;!(00$+0;;%'=!)'(-;.N*'4';)!+'=!(0;=)$*().0;=!;%('==.)M$';)!+A%:'K'$!+'=!
B0$).N*'=! 2*b+'==*=! +'=! $.K.M$'=! 2&.;! N*A.:! =0.)! B0==.I:'! +A2==*$'$! :'=! 2Q'=! B$.;(.B2*Q! +'!
+%B:2('4';)E! ])>! ('=! +'$;.M$'=! +%(';;.'=>! :'! C0*K'$;'4';)! +'! O01P0! '=)! ';(0$'! ';! )$2.;!
+A2==2.;.$!:'=!$.K.M$'=!)$2;=&0$4%'=!B$'=N*'!=P=)%42).N*'4';)!';!%C0*)=E!!
":7:7 P'!(4/(K(I(*Q,&!2@$??&B*$*-4'!2/!(4+!
@'!/0;2C'!J2B0;2.=>!+M=!:'!+%I*)!+'!=0;!2+0B).0;>!';)$'!';!0BB0=.).0;!2K'(!:A0$+$'!+'!:2!K.::'!
J2B0;2.='E!@2! $%=.=)2;('!2*!/0;2C'!+2;=!*;!C$2;+!;04I$'!+'! :0(2:.)%=!2!B$%='$K%!+2;=!*;!
B$'4.'$! )'4B=! :A0$+$'! ;2)*$'::'4';)! -2$40;.'*Q! $%=*:)2;)! +'=! .;)'$$':2).0;=! ';)$'! :'=!
C0*K'$;2;('=! *$I2.;'=! :0(2:'=E! H'B';+2;)! ';! +'K';2;)! :A.;=)$*4';)! B$.0$.)2.$'! +'! :Au)2)!
(';)$2:!B0*$!B$%B2$'$!:'!=0:!T!+'=!&.;=!+A*).:.=2).0;!.;+*=)$.'::'>!.:!0B%$2!+'=!)$2;=&0$42).0;=!
42J'*$'=!N*.!(-2;C'2.';)!:A0$+$'!$'(0;;*!B2$!:'=!-2I.)2;)=E!
!-/+(&./0%(&6-+)"+-%(&%*&*-/+(&./0%(&(:6%-6/(5%(&
@'! /0;2C'! '=)! 2.;=.! *;! =0*=b=P=)M4'! +A0$C2;.=2).0;! +*! =0:! .4I$.N*%! +2;=! :'=! =P=)M4'=!
B0:.).N*'>!%(0;04.N*'!')!&.;2;(.'$!;%=!';!('!+%I*)!+'!VV'!=.M(:'E![2;=!=2!B$'4.M$'!K'$=.0;>!
:'!/0;2C'!J2B0;2.=!'=)!%:%4';)2.$'!')!='!(04B0='!+'!)$0.=!/0;'=!i!.;+*=)$.'::'>!(044'$(.2:'!
')! $%=.+';).'::'! a.::*=)$2).0;! 8!i! N1?81" +&,%)" F1$&$'" I3-$H" YaLbcE! @2! /0;'! .;+*=)$.'::'! '=)!
$'=)$.().K'!')!'Q(:*)! )0*)'=! :'=!2*)$'=! &0;().0;=E!@2!/0;'!(044'$(.2:'!'=)! :2!='*:'!/0;'!N*.!
B'*)! $'('K0.$! :'=! 2().K.)%=! (*:)*$'::'=! I$*P2;)'=>! )':=! :'=! )-%L)$'=! ')! :'=! I0Z)'=! +'! ;*.)E! @2!
='*:'!0I:.C2).0;!+'!:2!/0;'!$%=.+';).'::'!'=)!+'!$'=B'()'$!+'=!-2*)'*$=!42Q.42:'=E!!
! 87!
F*Q! )$0.=! /0;'=! B$.42.$'=! ='! =*B'$B0=';)! )$0.=! 2*)$'=! /0;'=! +A*;! 2*)$'! $'C.=)$'i! :'=! 2.$'=!
B2P=2CM$'=! ac*.=&.=&?*c! N*.! +%=.C;';)! :'=! B2P=2C'=!;2)*$':=! $'42$N*2I:'=! 0*! :'=! '=B2('=!
N*.!$';&'$4';)!:'=!)'4B:'=!')! :'=!B2$(=>! :'=!2.$'=!+'!X!>(-*)&+*3".&)8"Y!aR&?-$.=&?*c!N*.!=0;)!
$%='$K%'=!2*Q!='()'*$=!$'B$%=';)2).&=!+'! :2!K.::'!(044'!W2$0*;0*(-.!T!O01P0>!')! :'=!2.$'=!
+'!B$0)'().0;!+*!&'*!aR1?-.=&?*c!N*.!=0;)!*;'!$'B$.='!+*!N1?81"7&)8"G;I,12(;($)"E,4&$-$.(!
aOHSfc!+'!:2!&.;!+*!VSV'!=.M(:'E!!
!
4%&84'-'9!8/0Q,-%&'%(&'-/+*(&B&$;:*+$+("*+/0&':&(/$&
@'!/0;2C'!2!B0*$!(2$2()%$.=).N*'!B$.;(.B2:'!+'!=%B2$'$! :'=!='()'*$=!+'=! .;+*=)$.'=! :0*$+'=!
+'=! ='()'*$=! $%=.+';).':=E! S:! '=)! B$%=';)%! (044'! *;'! 4'=*$'! +'! B$0)'().0;! J*$.+.N*'! ';!
&2K'*$!+'=!C$2;+=!.;+*=)$.':=?kE!!
@2! :.4.)'! ';)$'! :'=! /0;'=! '=)! B0$'*='>! ')! *;'! 4.Q.)%! &.;'?l>! N*A'::'! =0.)! &0;().0;;'::'>!
2$(-.)'()*$2:'!')30*!+A*=2C'>!N*2:.&.'!)0*)'=!:'=!K.::'=! J2B0;2.='=E!d;'!2*)$'!(2$2()%$.=).N*'!
+*!40+M:'! J2B0;2.=! '=)! +A2;).(.B'$! =*$! :A*).:.=2).0;!+*! =0:E! @'! /0;2C'!B'$4')! ! +'!B$0+*.$'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
?k!HA'=)! 2.;=.! N*'! :'! C0*K'$;'4';)! B$%=';)'! :'! X"A-I-$(%(! F1$&$'"6! ';! ?8?"! :0$=! +A*;'! (0;&%$';('! +'! :A2==0(.2).0;! +'=!
2$(-.)'()'=!J2B0;2.=!a,0$';=';>!566?>!BE!??_c>!
?l!@2!4.Q.)%!+&$(!+.&&M$'!+'!:2!4.Q.)%!',1%%&B,(!B2$!:2!C$2;*:04%)$.'!+*!IL).E!@2!B$'4.M$'!(2$2()%$.='!*;!0*!N*':N*'=!IL).4';)=>!
2:0$=!N*'!:2!4.Q.)%!C$0==.M$'!N*2:.&.'!('::'!+A*;!N*2$).'$E!!
!""#$%&'()*+,++
!"#$"%&'()%*"+,+-%./0+1%2345%
-)#&./0+'1'2%/1+3&)4+
!$561'7+8,9:7++
6*+-)&/*$/*7+;<<;7+!"#$
%&'()*+$,-$./0&)$
1&2&)7+=)#%"/1>/7+?>#&/+
@A87+2A+88:A+
! 88!
*;'!=)$*()*$'!+'!+%K':0BB'4';)!+'! :A*$I2;.=2).0;E!])>!B:*=!N*'!+'=!0I:.C2).0;=>! .:! &0$4*:'!
+'=!+$0.)=!T!:A*).:.=2).0;!+*!=0:!a.I.+E>!5665>!BE!??_cE!@0$=N*'!:'=!$0*)'=!=0;)!:2$C'=>! :'!+$0.)!
2*! (044'$('! '=)! B$0B0=%>! ')! N*2;+! :'=! $*'=! =0;)! %)$0.)'=>! :'! +$0.)! 2*Q! :0C'4';)=! '=)!
&2K0$.=%E!!
4;+)6$"0*"*+/0&+--51:$+,-%&':&./0+01&
S:! '=)! =.C;.&.(2).&! +'! $'42$N*'$! N*'>!42:C$%! :'! &2.)! N*'! :2! :0.! =*$! :'! /0;2C'! &*)! %)';+*'! ';!
?8kk!=*$!:A';='4I:'!+*!)'$$.)0.$'!;2).0;2:>!B:*=!+A*;!+'4.b=.M(:'!B:*=!)2$+>!+'!;04I$'*='=!
2.$'=! *$I2.;'=! $'=)';)! ';! +'-0$=! +*! =P=)M4'E! d;'! +'=! $2.=0;=! B$.;(.B2:'=>! B0*$! F;+$%!
,0$';=';>! '=)! :2!B*.==2;)'! (';)$2:.=2).0;!N*.! 0I:.C'!*;'!B$0(%+*$'! )1I@41C$! ';! =.Q! %)2B'=!
a.I.+E>!5665>!BE!??7c!+%(0*$2C'2;)'!B0*$!B:*=!+A*;!C0*K'$;'4';)! :0(2:E!H'B';+2;)>!N*2;+!
0;! =2.)! N*'!+2;=! :'! +042.;'! (044'$(.2:>! B2$! 'Q'4B:'>! +'=! B$0(%+*$'=! N*.! +'K$2.';)! U)$'!
)0*)!2*==.!:0;C*'=!2I0*).==';)!$2B.+'4';)>!;'!&2*)b.:!B2=!(-'$(-'$!:'=!$2.=0;=!2.::'*$=!{!\0*=!
=*BB0=0;=!N*'! :'=! $2.=0;=!N*.! &.$';)!N*'! :'!/0;2C'!;'! &*)!B2=!=P=)%42).N*'4';)! .4B:2;)%!
=*$! :A';).'$! +*! )'$$.)0.$'! J2B0;2.=! ='! )$0*K';)! +A*;'! B2$)! +2;=! :2! ;2)*$'! 4U4'! +'!
:A0$C2;.=2).0;!.;=).)*).0;;'::'!+*!=0:!')!+A2*)$'!B2$)!+2;=!:2!42;.M$'!+0;)!:'!B$'4.'$!/0;2C'!
&*)!2BB:.N*%E!
FK'(!O01P0>!('!=0;)!:'=!K.::'=!B0$)*2.$'=!';!B:'.;'!'Q)';=.0;!.;+*=)$.'::'>!t010-242>!f=212!
')! g0I'! N*.! 2BB:.N*M$';)! :'=! B$'4.M$'=! :'! /0;2C'E! @'=! K.::'=! ='(0;+2.$'=! ')! :'=! K.::2C'=>!
=.)*%=!-0$=!+'=! 2.$'=!+'!+%K':0BB'4';)! .;+*=)$.':! B$.0$.)2.$'>! ;'! =0;)!N*2;)! T! '*Q!B2=!+*!
)0*)! (0;('$;%=! B2$! ('! B$'4.'$! /0;2C'! J2B0;2.=! N*.!4')! :2! B$.0$.)%! =*$! :2! :0(2:.=2).0;! +'=!
=.)'=!+A2().K.)%=!%(0;04.N*'=E!!
":7:R S&(!1)9/+$*-4'(!&F-(*$'*&(!*4/*!$/((-!%&1?41,$'*&(!D/&!+&!./0+01!
@'!/0;2C'!2BB2$).';)!T!*;!=P=)M4'!+'!$%C*:2).0;!B:*=!K2=)'!N*.!(04B$';+!+'=!$MC:'=!B0*$!
:A';(0*$2C'4';)!T! :2! $%0$C2;.=2).0;!+*!=0:! b! :'!<-$4"S(-4A*%);($)"]<Sc! b>! =*$! :A2:.C;'4';)!
+'=! (0;=)$*().0;=! :'! :0;C! +'=! 2Q'=! $0*).'$=b!R*&34&$'" 3&$(" %8%)(;" @>! =*$! :'! &.;2;('4';)! +'=!
%N*.B'4';)=! B*I:.(=! b! N1?81" 7&)8" G;I,12(;($)" E,4&$-$.(! s! OHSf! b>! ')! +'=! :0.=! =*$! :'=!
(0;=)$*().0;=! ')! :A*$I2;.=4'E! H'! =P=)M4'! +'! $%C*:2).0;>! 2*J0*$+A-*.>! ='! J*=).&.'! :*.b4U4'>!
2:0$=!N*A.:!2K2.)!%)%!4.=!';!B:2('!';!=A2BB*P2;)!=*$!:'=!K2:'*$=!+'!:A'==0$!.;+*=)$.':E!@'!<-$4"
S(-4A*%);($)" @" <S! '=)! (044*;%4';)! ;044%>! 2*! G2B0;>! :'! !";1)=(," 1+" )1C$" I3-$$&$'"6"
a,0$';=';>!5665>!BE!?5l!j!,0$';=';!?888>!BE!5kkkcE!
! ?66!
H04B$';+$'! :2! B:2;.&.(2).0;! =B2).2:'! 2*! G2B0;>! (A'=)! 2K2;)! )0*)! (04B$';+$'! :'! <-$4"
S(-4A*%);($)" @" <SE! @'! <S! +'4'*$'! 2*J0*$+A-*.! :A.;=)$*4';)! $'(0;;*! B0*$! U)$'! :'! B:*=!
B'$&0$42;)!B0*$!42Z)$.='$!:2!($0.==2;('!*$I2.;'!+2;=!:'=!4%)$0B0:'=!;.BB0;'=?_E!FK2;)!+'!
='!B';(-'$!=*$!:'!<SH".:!'=)!;%('==2.$'!+A'QB:.N*'$!:'=!2)0*)=!+*!R*&34&$'"3&$("%8%)(;!')!+'!:2!
N1?81" 7&)8" G;I,12(;($)" E,4&$-$.(! N*.! =0;)! '*Q! +'=! $%C*:2)'*$=! .4B0$)2;)=! +'! :2!
:0(2:.=2).0;!+'=!%N*.B'4';)=!*$I2.;=E!
4%(&"*/:*(&'%&$;"$+10%)%0*&'%(&8/0(*-:8*+/0(&J&[:+$'+01&$+0%&(E(*%)&
@'! B$.;(.B'! +'! :A2:.C;'4';)! +'=! (0;=)$*().0;=>! R*&34&$'" 3&$(" %8%)(;?^>! I.';! B:*=! N*'! :'!
/0;2C'>!0$C2;.=2!:A*$I2;.=2).0;!+2;=!:'=!&$2;C'=!B%$.*$I2.;'=!J*=N*A';!?8_6?"E!S:!='!(2:'!=*$!
:'=!K0.$.'=!'Q.=)2;)'=>!')!'Q.C'!*;'!:2$C'*$!+'!$0*)'!4.;.42:'!T!$'=B'()'$!a5>"!4cE!@'=!I0$+=!
+'=! $0*)'=>! 2P2;)! :2! :2$C'*$! 4.;.42:'! 0*! B:*=>! +'K.';;';)! 2*)042).N*'4';)! +'=!
2:.C;'4';)=!T!$'=B'()'$E!@'!$%='2*!+'=!+%B:2('4';)=!T!B.'+>!=0*K';)!';!)'$$'!I2))*'>!%)2.)!
*;'! )0.:'!T!42.::'! ='$$%'>!N*.! $2B.+'4';)!K.)! ='=!K0.'=! =A2J*=)'$!T! :2! :2$C'*$! $MC:'4';)2.$'!
B0*$!2*)0$.='$!+'=!(0;=)$*().0;=!=*$!:2!X!>*&34&$'"3&$(YE!!
@A0I='$K2).0;!+A*;!B:2;!+A2:.C;'4';)! T! :A0*'=)!+'!O01P0>! +2)2;)!+'!?8k6! a.::*=)$2).0;!?6!i!
J(%)(,$"N1?81">*&34&$'@3&$(>! ?8k6c?7>! B'*)! :2.=='$! =*BB0='$!N*'! :'! )$2(%!+'=! 2;(.';=! 2((M=!
2*Q!(-24B=!0*!$./.M$'=!+0;;'!:2!)$24'!+'!:2!B:2;.&.(2).0;!+'=!K0.$.'=>!B*.=!+'!:A*$I2;.=2).0;E!
e! :2! &.;!+'=!2;;%'=!='B)2;)'>!+'*Q!(-'$(-'*$=! J2B0;2.=>! S=-.+2!')! S1'+2>!0;)!+%40;)$%!N*'!
+'*Q! ).'$=! +'=! 2:.C;'4';)=! +'! :2! $%C.0;! =*I*$I2.;'! +'! O01P0! a%*>*,>%c! 0;)! %)%! +'=!
$%C*:2)'*$=!+'!:A%N*.B'4';)!aK0.$.'!')!2:.4';)2).0;!')!%K2(*2).0;!+'=!'2*QcE!['!B:*=>!(044'!
:2!B$.='!';!(-2$C'!+'=!(0|)=!='!&2.=2.)!B2$!:'=!B$.K%=>!+'=!+';.'$=!B*I:.(=!%)2.';)!%(0;04.=%=!
a.I.+E>!5665>!BE!?5?cE!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
?_!@'!<S!'=)!2BB:.N*%!2*==.!+2;=!:'=!B2P=!+0;)!:2!($0.==2;('!*$I2.;'!'=)!&0$)'>!)0*)!B2$).(*:.M$'4';)!+2;=!:'!,*+b]=)!2=.2).N*'>!
O2.h2;!')!H0$%'>!')!2*==.!+2;=!+'=!B2P=!'*$0B%';=>!F::'42C;'!')!,*M+'!a,0$';=';>!?888>!BE!5kkkcE!
?^!F;+$%!,0$';=';!B$%(.='!N*'!('! =P=)M4'!$'B$';+! :'!40+M:'!B$*==.';!+*!c3*.=)3&$&($I3-$"+0;)! :A0IJ'().&! '=)!+'! (0;)$q:'$! :2!
($0.==2;('!+'=!2.$'=!*$I2.;'=!';!0$C2;.=2;)! :'! )$2(%!+'=!K0.$.'=E!O0*)'&0.=>! ';!F::'42C;'>! :'=!4*;.(.B2:.)%=! =0;)!0I:.C%'=!+'!
+'==.;'$! +'=! B:2;=! +A'Q)';=.0;! +'! :'*$=! :0(2:.)%=>! +A2(N*%$.$! :'! =0:! ;%('==2.$'! 2*Q! K0.$.'=! ')! =0;)! 2*)0$.=%'=! T! (-2$C'$! :'=!
B$0B$.%)2.$'=!I0$+.'$=!+'=!&$2.=!+A%N*.B'4';)!+'!I2='E!
?"!];!?8_6>!:A#,>-$"R*&34&$'"<-C"(%)"$'4B:2(%'!B2$!:2!R*&34&$'":)-$4-,4"<-CE!@'=!:2$C'*$=!+'!:2!$0*)'!B2==';)!T!l!4E!H':2!&*)!
+.&&.(.:'4';)!$'=B'()%!a,0$';=';>!5665>!BE!?8"cE!
?7!F;+$%!,0$';=';!='!$%&M$'!T!*;!B:2;!'Q)$2.)!+'=!)$2K2*Q!+AS1'+2!a?876>!BE!5__cE!@'!B$%;04!+'!:A2*)'*$!'=)!2I=';)>!')!:'!).)$'!+'!
:A0*K$2C'!;'!&.C*$'!B2=!+2;=!:2!I.I:.0C$2B-.'!+AFE!,0$';=';E!!
! ?6?!
!
];!B:*=!+'! :2! $%C*:2).0;!+*!$%='2*!$0*).'$!')! :A%(0;04.'!+'=! &.;2;('=!B*I:.N*'=!=A2J0*)';)!
+'*Q!2*)$'=!2)0*)=E!H':*.!+'!&2K0$.='$>!:T!0v!:2!:2$C'*$!+'!:2!$*'!)';+!K'$=!:'=!)$0.=!4M)$'=!b!')!
('!=0;)!:2!B:*B2$)!+'=!(2=!b>! :'=!.;)'$2().0;=!';)$'!:'=!-2I.)2;)=E!@2!(0;(';)$2).0;!+*!IL).!:'!
:0;C! +'=! K0.$.'=! (0;=).)*'! +'=! $*'=! +'! +.4';=.0;! $'=)$'.;)'! &2K0$.=2;)! :A'=B2('! B*I:.(! T!
:A%(-'::'!-*42.;'E!])!:'!+'$;.'$!2)0*)!'=)!+'!:.I%$'$!T!:A2$$.M$'!+'=!IL).4';)=!+'=!2.$'=!:.I$'=!
+'!(0;=)$*().0;!j!('(.!&0$4'!+'=!'=B2('=!+'!)2.::'!=*&&.=2;)'!B0*$!+'=!*).:.=2).0;=!+.K'$='=!')!
B$0(-'=>!B2$!'Q'4B:'!+'=!(*:)*$'=>!+'=!J2$+.;=>!0*!+'=!2().K.)%=!2$).=2;2:'=!'Q)%$.'*$'=E!!
4;/-'/00"08%&6/:-&$%&Q+0"08%)%0*&'%(&59:+6%)%0*(&6:#$+8(&V2@2@W&
@A0$+0;;2;('"B0*$!:'!&.;2;('4';)!+'=!%N*.B'4';)=!B*I:.(=!aN*.!+'K.;)!T!O01P0!:2!;0*K'::'!
N1?81"7&)8"G;I,12(;($)"E,4&$-$.(! b!OHSfc!'=)! .;(0;)'=)2I:'4';)!('!N*.!B$0+*.=.)! :A2().K.)%!
:2! B:*=! $%B2;+*'! +2;=! :'=! +%I*)=! +'! :2! B:2;.&.(2).0;! 2*! G2B0;E! e! B2$).$! +'! ?8?8>! =.! :'=!
C0*K'$;'4';)=!:0(2*Q!K0*:2.';)!0I)';.$!+'=!=*I=.+'=!+'!:Au)2)>!0*!=A.:=!=0*-2.)2.';)!$'('K0.$!
*;'! B2$).(.B2).0;! &.;2;(.M$'! :0$=! +A2(N*.=.).0;! +'! )'$$2.;=>! .:=! 2K2.';)! :A0I:.C2).0;! +'!
(0;=).)*'$! *;! +0==.'$! +A24%;2C'4';)! +'! :'*$! )'$$.)0.$'E! H'=! B:2;=! %)2.';)! %)2I:.=! ')!
2BB$0*K%=! B2$! +'=! (04.)%=! +'! B:2;.&.(2).0;! :0(2:'! N*.! :'! =0*4'))2.';)! ';=*.)'! T! :Au)2)E! @'!
+0==.'$!(04B$';2.)!:2!B:2;.&.(2).0;!+'=!K0.$.'=>!:'=!B:2;=!+'!/0;'=>!:'=!B$0J')=!T!K';.$!a<-$4"
S(-4A*%);($)@<S_H"')(E!!
!""#$%&'()*+,-+
.)#&/01+!203'4+,56-4++
7*+.)&0*$0*4+8--84++
!"#$%&'()*+$,-$./0&)$
1&2&)4+9)#%"03:04+
;:#&0+<=84+>=+,8-=+
!"#$"%&'()*+)',-./0.&12/.&"'3/4&#5'6789'
! ?65!
H'))'!0$+0;;2;('!=*$!:'=!%N*.B'4';)=!B*I:.(=!$';&0$o2!:'!B0*K0.$!+*!C0*K'$;'4';)!(';)$2:E!
S:! &2*)! $2BB':'$!N*A'::'! $'B$';+! :A'=B$.)!+'=!$MC:'=! .;=)2*$%'=!B0*$!O01P0!';!?777>!+2;=! :2!
B%$.0+'!+'! $'=)2*$2).0;!W'.J.!i! :2!;%C0(.2).0;>! 2K'(! :'=!2()'*$=!B$.K%=! :0(2*Q!0*!%)$2;C'$=>!
B0*$!:'!&.;2;('4';)!;%('==2.$'!2*Q!.;&$2=)$*()*$'=!+'!I2='E!
4%&4"0'&\%"'Y:()%0*J4\&V2@2@W&
@A';(0*$2C'4';)!T! :2!$%0$C2;.=2).0;!+*!=0:>! :'!<-$4"S(-4A*%);($)@<S>!'=)!*;!=0*=b=P=)M4'!
*).:.=%!2*)2;)!B2$!:'=!B$0B$.%)2.$'=!B$.K%=!N*'!:'=!C0*K'$;'4';)=!:0(2*QE!HA'=)!*;'!4%)-0+'!
B0*$! &0$('$! )0*=! :'=! B$0B$.%)2.$'=! &0;(.'$=! a.I.+E>! 5665>! BE! ?5?c! T! .;.).'$! +'=! B$0J')=!
+A*$I2;.=2).0;!')!(0;)$.I*'$!2*!(0|)!+'=!B:2;.&.(2).0;=!')!$%2:.=2).0;=!+'=!.;&$2=)$*()*$'=!')!
%N*.B'4';)=!(0::'().&=E!!
#0*$!+'=!(-'$(-'*$=! J2B0;2.=?8>! :'!<S"'=)! .==*!+A2;(.';;'=!B$2).N*'=! J2B0;2.='=!+'!C'=).0;!
+*!=0:>!')!:A2BB0$)!2::'42;+!;'!(0;('$;'!N*'!:2!&0$4'!:%C2:'56E!F*!G2B0;>!'&&'().K'4';)>!+%JT!
=0*=! :'=! O01*C2h2! a?_^6b?7^5c! *;'! 4%)-0+'! +'! (0;=0:.+2).0;! +'=! )'$$'=! 2C$.(0:'=! ='!
B$2).N*2.)>!')!';!?7^6!'::'!%)2.)!+%JT! :2$C'4';)!$%B2;+*'E!\%2;40.;=>! ('!;A'=)!N*A';!?788!
N*A*;'! :0.>!P',&.*3)*,-3"<-$4"71$%13&4-)&1$"<-C! aD1.=&":(&,&"^1c>! &*)! %+.()%'! a.I.+>! 5665>! BE!
?5kcE!];!&2.)>!+2;=!:'!@9!+'!?8?8>!:A.;;0K2).0;5?!$%=.+'!B$.;(.B2:'4';)!+2;=!:2!B:2('!N*'!B$.)!
:Au)2)! (';)$2:! +'K';*>! 2:0$=>! *;'! +'=! .;=)2;('=! N*.! .;.).'! :'=! B$0J')=E! O$';)'! B0*$! (';)! +'=!
2.$'=! *$I2.;'=! J2B0;2.='=! 0;)! %)%! B:2;.&.%=! 2K'(! :'! <-$4"S(-4A*%);($)" @"<S! a.I.+E>! 5665>! BE!
?5k!j!?888>!BE!5kk_cE!!
La méthode lie deux actions : premièrement, tous les propriétaires impliqués contribuent à 
l’amélioration du bien collectif en mettant à disposition de l’État un pourcentage de leur 
terrain (jusqu’à trente pour cent) pour des équipements publics, par exemple, des routes et 
des parcs; deuxièmement (dans le cas où le projet réunit plusieurs propriétaires, ce qui 
représente la plupart des cas) lorsque deux tiers des propriétaires sont d’accord entre eux pour 
développer le projet, ou lorsqu’au moins deux tiers des terrains sont concernés, alors tous les 
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propriétaires, sans exception, peuvent être forcés à participer et ainsi à contribuer aussi au 
partage de leur parcelle en faveur de l’État. Cette méthode permet d’éviter que des projets 
échouent à cause d’un seul propriétaire, ou que des propriétaires tirent bénéficie d’une 
planification sans contribuer à son coût. Une condition supplémentaire est que les terrains 
soient, en principe, non bâtis, sinon cela nécessite des accords particuliers entre propriétaires. 
Dans les années 1920, l’application de la méthode produisit des mouvements de protestations 
chez certains propriétaires22, toutefois en vain. D’autres propriétaires y virent des avantages, 
comme les nombreux petits entrepreneurs qui résidaient et produisaient dans leur propriété ; 
ils virent dans la retenue obligatoire des dix pour cent de leur sol, une amélioration des 
voiries urbaines qui leur amèneraient alors plus de clients.  
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<-,;1X1'(F! +.,(.F! <'*+! <-,(.()'! >! <-**'<).-,,'1! 8'(! 'Y'0C*'(F! <W-.(.1! ')! 8=<1.1'! 8'(! <+(F!
8=<-1).O&'1! 8'(! C1-<'((&(F! .8',).;.'1! *'(! ';;')(F! )1-&?'1! *'(! 8.;;=1',<'(F! *'(! (.0.*.)&8'(F!
<*+(('1!*'(!<+)=L-1.'(!')!;+.1'!&,'!(A,)WX('I!V'!)1+?+.*!+!=)=!1=+*.(=!C+1).'**'0',)!',!K&.(('F!
-l!8'(!<W'1<W'&1(!(-&(!*+!8.1'<).-,!8&!91-;'(('&1!m&1)!n.*L',F!C',8+,)!C*&(!8P&,'!8=<',,.'F!
-,)! )1+?+.**=! (&1! *+! ,-).-,! 8PW+10-,.(+).-,! 8'(! 1XL*'(! 8'! *P+0=,+L'0',)! 8&! )'11.)-.1'F! ')!
+&((.!(&1!*'(!N-,'(2I!5'!1=(&*)+)!8'!*P=)&8'!'()!&,!.,?',)+.1'!8=)+.**=!8'(!)1X(!,-061'&Y!)AC'(!
8'!N-,'(!8-,)!8.(C-('!*'!N-,+L'!8'(!2G!<+,)-,(!(&.(('(#I![*!1'((-1)!8'!<'*+!O&'!*+!C1-8&<).-,!
8'!N-,'(!',!K&.(('!'()!*'!<Wo((.(!1+;;.,=!(&1!*'O&'*!*'(!<-00&,'(!<-,()1&.(',)!*P-1L+,.(+).-,!
8'! *P&).*.(+).-,! 8'! *'&1! (-*I! V'))'! +CC1-<W'! C1+L0+).O&'! '()! <',)1='! (&1! *+! C1+).O&'!
C1-;'((.-,,'**'!8'(!6&1'+&Y!C1.?=(!')!8'(!+80.,.()1+).-,(I!5+!8'&Y.X0'!'()!8'!O&'().-,,'1!
')! <-00',)'1! *'(! 1=;*'Y.-,(! +<+8=0.O&'(! ')! 8.(<.C*.,+.1'(! (&1! *'! N-,+L'I! V'))'! +CC1-<W'!
<-0C-1)'! *P+?+,)+L'!8P=*+1L.1! *'! 8=6+)! 8P&,'!C+1)! >! 8'(!8-0+.,'(!C+1',)(! 8'! *P&16+,.(0'F!
',)1'! +&)1'(! *P=<-,-0.'! ')! *'! 81-.)F! ')! 8P+&)1'!C+1)! >! *P-&?1.1! (&1! *P'(C+<'! .,)'1,+).-,+*I! 5+!
)WX('! C1-C-(+,)! &,! C+(! 8'! <^)=! (&1! *'! N-,+L'! +&! R+C-,F! ,-&(! +?-,(! <W-.(.! *+! ('<-,8'!
+CC1-<W'I!
J.,(.F! *'!C1'0.'1!C-.,)!8'!<'!<W+C.)1'!('!,-00'!H/%C.T&#%;#%N/,;.$#F! <P'()!&,!=)+)!8'! *P+1)!
C1-6*=0+).(="%5'(!=<1.)(!C1=(',)',)!*'!N-,+L'%<-00'!&,!;+.)!(C+).+*F!&,!=?=,'0',)!O&.!(P'()!
C1-8&.)! ')! O&.F! +&e-&18PW&.F! 8'0'&1'! ')! ('06*'! .,<-,)-&1,+6*'I! 5'! ('<-,8! C-.,)! (P.,).)&*'!
U#4%$#3/&0.,4%#,&$#%;#4%?/0&4%;04-+&54%O%&$/:#$4%3#%).,;#1%<P'()!*+!)1+,(<1.C).-,!8P&,'!1=;*'Y.-,!
O&.!<1='!8'(!*.',(!',)1'!8-&N'!;+.)(!O&.!1'((-1)',)!>!)1+?'1(!*'!0-,8'I!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
2!m&1)! n.*L',F! .,L=,.'&1! 1&1+*! (&.(('! B"$4aTMF! +! C1-8&.)! ,'&;! 1'<-00+,8+).-,(! C-&1! *'(! .,()1&0',)(! 8'! *P+0=,+L'0',)! 8&!
)'11.)-.1'! (&.(('! O&.! (-,)! 1=&,.'(! 8+,(! &,! 1+CC-1)! 8+)=! 8'! 8=<'061'! 23"2F! <-,)',+,)!k! !V% W+&D+,64<3X,#1% 9V% Y&/,;% ;#$%
Z$4-'30#44+,61% Y&/,;% ;#$% [/+$#0?#1% >V% Q#$\#'$4\.,D#<&% +,;% Q#$\#'$4$0-'&<3/,1% 7V% Z,#$60#\.,D#<&% +,;% Z,#$60#$0-'&<3/,1% @V%
Z$4-'30#44+,64<$.6$/))1% =V% ]/$C#,% +,;% Y06,/&+$1% 8V% L0&#3C3X&&#$1% N3/,C#04<0#3#% +,;% H#6#,;#,1% EV% W+&D+,64<3X,#1% GV%
Z$4-'30#44+,64<3X,#I!Bn.*L',!0.)![_J9!F!23"2MI!
#!5'(!)1+?+&Y!(&1!*+!,-10+*.(+).-,!',!+0=,+L'0',)!8&!)'11.)-.1'!-,)!=)=!0',=(!8+,(!*'!<+81'!8'!*PJ((-<.+).-,!8'(!,-10'(!',!
0+).X1'! 8P+0=,+L'0',)! 8&! )'11.)-.1'! <1=='! ',! "$$b!p! 8'C&.(! <'))'! 8+)'F! *P+&)'&1'! ;+.)! C+1).'! 8&! <-0.)=! 8'! ?+*.8+).-,! 8'(!
,-10'(I! 5'(! )1+?+&Y! -,)! =)=! C1.,<.C+*'0',)! 1=+*.(=(! C+1! *P=O&.C'! 8'! *+!gK_T_+CC'1(q.*! 8.1.L='! C+1! *'! 91-;I! m&1)! n.*L',I! 5+!
C1=<.(.-,!+?'<!*+O&'**'!m&1)!n.*L',!+!0',=!('(!+,+*A('(!'()!1'0+1O&+6*'I!!
! "4#!
6 +#)8/9&()3():#23/'()
5P=)+)!8'! *P+1)!C1-6*=0+).(=!+0-1<'!&,'!<-0C1=W',(.-,!8&!<-,)'Y)'!8+,(! *'O&'*! *'!N-,+L'!
(P'()! 8.;;&(=F! ')! ;+.)! =0'1L'1! *'(! (.,L&*+1.)=(! ')! *'(! O&+*.)=(! &,.?'1('**'(! 8'! <'! (&CC-(=!
\!0-8X*'!8P-1L+,.(+).-,!8&!(-*!]I!5'!<-1C&(!8'!)'Y)'(!+CC+1).',)!C1.-1.)+.1'0',)!>!*P+<)&+*.)=!
8'! *+! ;.,! 8&! rr'! e&(O&P>! +&e-&18PW&.I! [*! <'1,'! *+! C*+<'! O&'! *'! N-,+L'! C1',8! 8+,(! *'! 8=6+)!
(<.',).;.O&'I!5'(!)'Y)'(!1')',&(!(-,)!O&'*O&'!C'&!8.(C+1+)'(I![*(!-,)!C-&1!C-.,)!<-00&,!8'!
8-,,'1!8'(!'YC*.<+).-,(F!<W+<&,!>!*'&1!0+,.X1'F!+&Y!+<).-,(!O&'!C1-8&.)!*'!N-,+L'I![*(!?-,)!
8'! *P+1).<*'! +&! <W+C.)1'! 8'! *.?1'I! s&'*O&'(! 1+1'(! *.?1'(! <'C',8+,)! )1+.)',)! ',).X1'0',)! 8&!
N-,+L'!BD.,0,64M!(-&(!*P+,L*'!)W=-1.O&'!p!C+1!<-,)1'F!,-061'&Y!(-,)!<'&Y!O&.!;-,8',)!*'&1(!
C1-C-(! (&1! 8'(! <-,()+)(! -&! 8'(! 1'<W'1<W'(! '0C.1.O&'(I! 5'(! +&)'&1(! (-,)!0+e-1.)+.1'0',)!
L=-L1+CW'(F!e&1.()'(!-&!=<-,-0.()'(F!')!C1.,<.C+*'0',)!+,L*-T(+Y-,(I!5'(!)'Y)'(!)W=-1.O&'(!
(-,)!=L1+.,=(!')!*'(!)WX0'(!O&.!1'((-1)',)!C+1).<.C',)!>!*P'YC*.<+).-,!8'!<'!O&P'()!*'!N-,+L'"%
:+,(! *'(! O&'*O&'(! )'Y)'(! '0C.1.O&'(F! *'! <W'0.,'0',)! ('! ;+.)F! C1'(O&'! ',! '11+,<'F! >! *+!
1'<W'1<W'!8'(!)'10'(!D.,#F!D.,/6#!')!+&((.!D.,0,6I!V'*+!,-&(!<-,8&.)F!C*&(!O&P>!=,-,<'1!8'(!
C1.,<.C'(!O&.!8=;.,.1+.)!*'!N-,+L'1!>!8'((.,'1!&,'!(.*W-&'))'F!,-,!+?'<!*+!C1=<.(.-,!8&!)1+.)!>!
*+!0.,'!8'!C*-06F!0+.(! 6.',! +?'<! *P+0C*'&1! L=,=1'&('!8&! ;&(+.,F! *+.((+,)! *.61'! *P'(C1.)! 8'!
8=<-&?1.1!<'!O&.!',<-1'!,'!(P'()!C+(!0-,)1=I!5'!N-,+L'!(P-;;1'!>!,-&(!8'!0+,.X1'!6.N+11'I!%,!
<1-.)! <-0C1',81'! (+! 1.<W'(('F! ')! C&.(! -,! '()! >! ,-&?'+&! 8=()+6.*.(=I! K-00'(T,-&(! ;+<'! +&!
(&6*.0'!8&!6+1-O&'!-&!+&!?&*L+.1'!8&!1-<-<-!t!!
:+,(! *'(! +&)'&1(! ('! )1-&?',)! .,8.;;=1'00',)!8'(!C+1).(+,(! ')!8'(!8=)1+<)'&1(HI! [*(! (-,)! *+!
C*&C+1)! .((&(! 8'(! 8.(<.C*.,'(! 8'(! (<.',<'(! W&0+.,'(I! 5'(! =<1.)(! .((&(! 8'(! 0.*.'&Y!
C1-;'((.-,,'*(!8'!*+!<-,()1&<).-,!(-,)!',!L1+,8'!C+1).'!8'(!C1.('(!8'!C-(.).-,!e-&1,+*.().O&'!
1=8.L='(!C1.,<.C+*'0',)!C+1!8'(!C1+).<.',(!8'! *P+1<W.)'<)&1'!')!C'&!8'! *P.,L=,.'1.'!p! .*(!-,)!
=)=!=<+1)=(I!
5'(!+&)'&1(!1')',&(!C'&?',)!+&((.!Z)1'!<*+((=(!',!)1-.(!L1-&C'(F!<'&Y!O&.!C1',,',)!*'!N-,+L'!
<-00'! &,'! 1XL*'! O&.! ,'! ('! 1'0')! C+(! ',! O&'().-,! 8-,)! .*! ;+&)! <-,,+7)1'! *'(! ;-1<'(! ')!
;+.6*'(('(F! <'&Y! O&.F! )-&)! ',! *&.! )1-&?+,)! 8'(! +?+,)+L'(F! .,)1-8&.(',)! 8'(! 8-&)'(! (&1! *'!
0-8X*'!8&!N-,+L'F!')!',;.,!<'&YF!C-&1!O&.!*'!N-,+L'!,P+!e+0+.(!=)=!*+!(-*&).-,I!5'(!C1'0.'1(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
4![*(! (-,)!C1.,<.C+*'0',)! +,L*-(+Y-,(I! 5P-&?1+L'! <W-.(.F!^.,0,6%/,;%&'#%_)#$0-/,%;$#/)1! 8+)'!8'!"$b$F! '()! =<1.)! C+1!VW+1*'(!
u-,1-'!g++1! ')! R'1-*8! KIm+A8',I! [*! 61-(('!&,'! ;1'(O&'! +&)+,)!W.()-1.O&'F! (-<.-*-L.O&'F! &16+,.().O&'F! e&1.8.O&'F! =<-,-0.O&'!
O&'!C-*.).O&'!(&1!*'!N-,.,L!+&Y!UKJI!
H!5+! <-0C-(.).-,! 8'! <'))'! C+1).'! +! =?-*&=! +&! <-&1(! 8'! *+! 1'<W'1<W'I! J&! 8=6&)F! *'(! C+1).(+,(! ('! 8.().,L&+.',)! ,'))'0',)! 8'(!
-CC-(+,)(I!Q)! +&! ;&1! ')! >!0'(&1'!8'(! *'<)&1'(F! *'! <-,()+)! '()! O&'! *'(!C-(.).-,(! =)+.',)! 1+1'0',)! )1+,<W='(I! 5'(! +)-&)(! ')! *'(!
;1+L.*.)=(!8&!N-,+L'F!-&!*'(!=*-L'(!')!*'(!<1.).O&'(!=)+.',)!C1-0&*L&=(!C+1!*'(!0Z0'(!+&)'&1(I!
! "44!
8=?'*-CC',)! &,'! <-,<'C).-,! ;-,<).-,,+*.()'! 8'! *+! ?.**'! -l! *+! )1+0'! O&.! <-0C)'! '()!
'&<*.8.',,'F! *'(! ('<-,8(! (-,)!8'(!C1+L0+).O&'(!C-&1!O&.! *'! N-,+L'!'()! *+!0-.,(!0+&?+.('!
(-*&).-,! C-&1! 1=L&*'1! *'! 0+1<W=! ;-,<.'1F! ')! *'(! )1-.(.X0'(! C*+.8',)! C-&1! &,'! <-,<'C).-,!
C-*.).O&'!8'!*+!?.**'!O&.!'()!&,!',('06*'!8'!(A()X0'(!')!(-&(T(A()X0'(!8-,)!*'(!+1).<&*+).-,(!
<-0C*'Y'(!,'!C'&?',)!',)1'1!8+,(!*'!0-&*'!8&!N-,+L'"!
5'(!<-00',)+.1'(!(&1!*'(!=<1.)(!,'!(-,)!,.!6*+,<(F!,.!,-.1(F!.*(!.,)'1C1X)',)!8'(!<W-('(!O&.!('!
(-,)!C+((='(!+?+,)F!C',8+,)!-&!+C1X(!&,!<W+,L'0',)!*.=!+&!N-,+L'"!:+,(!<W+O&'!C+1).'F!.*!A!
+! 8&! C-&1! ')! 8&! <-,)1'F! *'(! )'0C(! ('! <1-.(',)F! ')! *'(! 1=;*'Y.-,(! 1'<&'.**.'(! ')! <-00',)='(!
(-,)F!C-&1!O&'*O&'(T&,'(!'0C.1.O&'(!')!1'C-(',)!(&1!*P-6('1?+).-,!8P'YC=1.',<'(F!')!C-&1!*+!
C*&C+1)!0=)W-8.O&'(!')!1+).-,,'**'(!')!)1+?+.**',)!8'(!<-,<'C)(I!!
5'(! )1-.(! C1'0.'1(!G!+&)'&1(! +CC-1)',)! <W+<&,! &,! 1'L+18! 8.;;=1',)! (&1! *'(! -1.L.,'(! 8&!
N-,+L' a I! [*(! (-,)! .((&(! 8'(! 8-0+.,'(! -lF! (-.)! *+! *-.F! *P&16+,.(0'! ')! *+! L=-L1+CW.'!
C1=8-0.,',)I! :'! ,-061'&Y! )'Y)'(! e&1.8.O&'(! (-,)! =<+1)=(! ')! *+.((=(! +&Y! (C=<.+*.()'(! 8&!
81-.)F!8-,)!*'(!<-,<'C)(!')!0=)W-8'(!(-,)!C1-C1'(!>!<'))'!8.(<.C*.,'I!5+!8.().,<).-,!',)1'!*'(!
)1-.(! C1'0.'1(! )'Y)'(! ')! *'(! (&.?+,)(! ('! )1-&?'! +&((.! 8+,(! *'(! O&'().-,(! 8-0.,+,)'(k!
\!9-&1O&-.!*'!<W-.Y!8&!N-,+L't!]!v-&(!+**-,(!?-.1!+*-1(!O&'!*'!<W-.Y!8'!\!0'))1'!',!('1?.<'!]!
<')!.,()1&0',)!C+1).<&*.'1!?+!<W+,L'1!6.',!C*&(!8'!<W-('(!O&'!<'!C-&1!O&-.!.*!+!=)=!.,?',)=!p!
\!9-&1O&-.! *+! 8=C',8+,<'! +&! N-,+L't!v-&(! +**-,(!C1',81'! <-,,+.((+,<'!8P&,'! (-00'!8'!
<-,()+)(!O&.!0-,)1'!O&'! <')! .,()1&0',)! .,()+**'!8'(!0=<+,.(0'(!8-,)! .*! '()!8.;;.<.*'!8'! ('!
8=)+<W'1I!!
5'! <W-.Y! 8'(! )WX0'(! ('! 1=;X1'! +&Y! -6e'<).;(! ;.Y=(! +&! 8=6&)! 8'! *+! )WX('F! <P'()T>T8.1'! ,-&(!
?-&*-,(!(+?-.1!\!C-&1!O&.!]!*'!N-,+L'!'()!&,!+)-&)F!')!\!C-&1!O&.!]!.*!'()!&,'!;+.6*'(('I!v-&(!
?-&*-,(!+&((.!<-0C1',81'!<'!O&.!8+,(!*'!N-,+L'!C'10')!8'!0+.,)',.1!&,'!L1+,8'!8.?'1(.)=!
&16+.,'F!C&.(!,-&(!?-&*-,(!8.(C-('1!8'(!=*=0',)(!,=<'((+.1'(!C-&1!-&?1.1!&,!8.+*-L&'F!(&1!
*P-6e')!8&!N-,+L'F!+?'<!*'(!+<)'&1(!O&.!(-,)!.0C*.O&=(!-&!<-,<'1,=(!C+1!*'(!)1+,(;-10+).-,(!
8'(!+.1'(!&16+,.(='(I!!
v-&(! <-00',)'1-,(! 8P+6-18! *'(! =<1.)(! 8'(! +&)'&1(! O&.! O&'().-,,',)! *P-1.L.,'! 8&! N-,+L'!
B"'1F!2'!')!#'!)WX0'(M!k!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
G!Q;;'<).?'0',)F! *+! C*&C+1)! 8'(! =<1.)(! (&1! *'! N-,+L'! -&! *'! D.,0,6! (-,)! 8'(! +,+*A('(! ;+.)'(! C+1! 8'(! +?-<+)(! -&! e&1.()'(I! :'(!
-&?1+L'(!',).'1(!)1+.)',)!8'!)-&(!*'(!+(C'<)(!e&1.8.O&'(!8'!<')!.,()1&0',)I![*(!(-,)!1=('1?=(!C-&1!&,'!1'<W'1<W'!;&)&1'!O&P.*!'()!
C1=?&!8'!8=?'*-CC'1!+?'<!8'(!&16+,.()'Te&1.()'!')!&16+,.()'TL=-L1+CW'I!!
a!:+,(! *'(!0.*.'&Y!C1-;'((.-,,'*(!8'! *+,L&'! ;1+,w+.('F! *'! )'10'!\%D.,0,6%]!')! *'!0-)!\!N-,'!]!(-,)!C*&(!<-&1+,)!'0C*-A=(!O&'!
\!N-,+L'!]I!VP'()!8+,(!*'(!=<1.)(!8'(!&16+,.()'(F!(-&?',)!.((&(!8'(!(<.',<'(!W&0+.,'(F!O&P+CC+1+7)!*'!)'10'!\N-,+L'!]I!:+,(!*+!
(&.)'!8&!)'Y)'F!,-&(!&).*.('1-,(!C1.,<.C+*'0',)!*'!0-)!\!N-,+L'!]F!)-&)';-.(F!,-&(!<.)'1-,(!*'!0-)!\!D.,0,6!]!O&+,8!.*!1'*X?'!8P&,!
<-,)'Y)'!+,L*-CW-,'!-&!O&+,8!*P+,L*+.(!'()!!*+!*+,L&'!8'!)1+,(0.((.-,!8'(!)'Y)'(!8P&16+,.(0'I!
! "4H!
"'1!)WX0'F!*+!<-,<',)1+).-,!')!*P'Y<*&(.-,!k!R+A!f.<`'1(W+0bF!+1<W.)'<)'!')!+?-<+)!+0=1.<+.,F!
,-&(!1+CC'**'!*'(!;+.)(!O&.!0.1',)!',!d&?1'!*'!N-,+L'!')!*'(!1+.(-,(!8'!(-,!.,+&L&1+).-,!',!
91&(('!+&!r[r'F!C&.(!<'**'(!8'!(-,!+8+C)+).-,!+&Y!S)+)(TU,.(!8PJ0=1.O&'F!C&.(!8+,(!8'(!C+A(!
'&1-C=',(I!5+!<-,<',)1+).-,!'()!1'<-,,&'!<-00'!*P-6e')!>!*P-1.L.,'!8&!N-,+L'I!
2'! )WX0'F! &,! (.L,'! =?-<+)'&1! 8'! *+! (=C+1+).-,! 8'(! ('Y'(!k! *'! )'Y)'! 8'! *P&16+,.()'! +,L*+.('F!
V*+1+!n1''8$F!C1-;'(('&1!>!*P`,0:#$40&R%.?%&'#%A#4&%Z,63/,;!-&?1'!&,'!C'1(C'<).?'!8=)-,+,)'k!
*'! N-,+L'! '()! .0+L.,=! ')! ;+.)! C+1! <'&Y!O&.! )1+?+.**',)! *-.,!8'! <W'N! '&YI! 5'! N-,+L'% .,()+&1'!
8+,(!*+!?.**'!*+!45</$/&0.,%;#4%4#2#4I!!
#'! )WX0'F! &,'! 8=0+1<W'! 45$0/304/,&#! C1-C1'! >! *+! ?.**'! .,8&()1.'**'!k! R'+,T9.'11'! n+&8.,"3F!
C-*.)-*-L&'F!e&1.()'!')!L=-L1+CW'!;1+,w+.(F!(P.,)'11-L'!(&1!*'(!1+.(-,(!8&!N-,+L'!')!*&.!C1Z)'!
&,!1^*'!8P.,)'10=8.+.1'!',)1'! *'(!+,+*A('(!')! *'(! .,()1&0',)(! e&1.8.O&'(!8'! *+!C*+,.;.<+).-,I!
5+%;5)/$-'#%45$0/304/,&#!!%8&!N-,+L'%<-,8&.)!>!*+!C1-8&<).-,%8P&,!0+,.;'()'!C-&1!*+!*-L.O&'!
8&!<3/,I!!
Q,(&.)'F!C-&1!(+?-.1!x',!O&-.x!1=(.8'!*P-181'!()+6*'!')!.00&+6*'!O&'!*'!N-,+L'!.,()+**'!(&1!*'!
(-*F!,-&(!8.(<&)'1-,(!8'(!)'Y)'(!8P+&)'&1(!O&.!(-&CX(',)! *'!C-&1!')! *'!<-,)1'!8&!N-,+L'!',!
*P-6('1?+,)! 8+,(! *+! 8&1='F! (-.)! (-&(! *P+,L*'! 8&! 81-.)F! 8&! ;-,<.'1! ')! 8'! *P=<-,-0.'! B4'! ')! H'!
)WX0'(!k!
4'! )WX0'F! &,! f.,Tf.,! C&6*.<TC1.?=!k! 5'(! )1+?+&Y! 8.1.L=(! C+1! 8'&Y! e&1.()'(! +0=1.<+.,(F!
VW+1*'(! u-,1-'! g++1! ')! R'1-*8! KI! m+A8',"2F! >! *+! ;.,! 8'(! +,,='(! O&+)1'T?.,L)F! C-(',)!
-6e'<).?'0',)!*+!O&'().-,!8'!*P+<)&+*.)=!8P&,!.,()1&0',)!?.'&Y!')!e'&,'!>!*+!;-.(I!u-.,(!8P&,'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
b!5'(!)1+?+&Y!(&1!*'!D.,0,6%8'!RI!f.<`'1(W+0!8-,)!eP+.!C&!C1',81'!<-,,+.((+,<'!(-,)!+&!,-061'!8'!O&+)1'!k!233$F!L'#%C0$&'%.?%
^.,0,6%*% ]$.)% &'#% a0&R% N3/,,0,6%a.,?#$#,-#4% &.% &'#% K%Z+-30;%P%U#-040.,F! 233"F! b/,#% b/-.C4J4% -$0&0F+#% .?% D.,0,6%*% ]$.)%Z+-30;% &.%
N.$&3/,;% /,;% C#R.,;F! *+! <-,)1.6&).-,! 8'! RIf.<`'1(W+0! >! *+! 1=?.(.-,! 8&! <=*X61'! \!c/&'\.<?J4% H/d% .?% ^.,0,6% /,;% N3/,,0,6%]!
B1=L&*.X1'0',)!1=T=8.)=MF!+.,(.!O&P>! *+!1=8+<).-,!8'!\!`$C/,%Y<$/d3%*%_%a.)<$#'#,40:#%c#?#$#,-#%e+0;#%P1%<$#)0($#%#&%;#+20()#%
5;0&0.,4%9SS=%#&%9SS8"!
$!V*+1+!n1''8F!23"3F!v-,T('Y.()!<.)AF!.,!Z,-R-3.<#;0/%.?%`$C/,%Y&+;0#4F!'8.)'8!6A!_+A!g&)<W.,(-,F!U,.?'1(.)A!-;!f.(<-,).,F!K+L'F!
5-(!J,L'*'(F!5-,8-,F!v'q!:'W*.F!K.,L+C-1'F!f+(W.,L)-,!:VF!CCI!GH$TGa2I!
"3!R'+,T9.'11'!n+&8.,F! ;1+,<-T(&.(('F!C-*.)-*-L&'F! e&1.()'!')!L=-L1+CW'F!'()!8.1'<)'&1!8'! 1'<W'1<W'!+&!Vv_K!')!C1-;'(('&1!8'(!
U,.?'1(.)=(!>!*P[,().)&)!8P=)&8'(!C-*.).O&'(!8PJ.YT',!91-?',<'I!9*&(.'&1(!)'Y)'(!+6-18',)!*'(!)'<W,.O&'(!8'!L'().-,!8'!*P&(+L'!8&!
(-*!p!eP+.!<W-.(.!<'&Y!O&.!)1+.)+.',)!C+1).<&*.X1'0',)!8&!D.,0,6F!')!+.,(.F!eP+.!0.(!',!1=('1?'!*P=<1.)!C*&(!1=<',)!8'!233a!O&.!+6-18'!
&,!)WX0'!C+1',)F!<'*&.!8'(!\!N-,'(!&16+.,'(!(',(.6*'(!]F!H/%;5).-$/&0#%</$&0-0</&0:#F!<-**'<).-,!"2bF!J10+,8!V-*.,F!9+1.(I!
""!R'+,T9.'11'!n+&8.,F! "$bHF!HJ/:#,0$%#,%<3/,%*% &#-',0F+#%#&%<.30&0F+#%;/,4% 3/%<$5:040.,%+$C/0,#1%!GSSB!G>SF! '8I! VW+0CT@+**-,IF!
K'A(('*F!CIG2I!
"2!g++1!VW+1*'(!u-,1-'F!m+A8',!R'1-*8!KIF!"$b$F!^.,0,6%/,;%&'#%_)#$0-/,%;$#/)F!9*+,,'1(!91'((F!J0'1.<+,!9*+,,.,L!
J((-<.+).-,!.,!+((-<.+).-,!q.)W!)W'!5.,<-*,![,().)&)'!-;!5+,8!9-*.<AI!Q,!"$b$F!VW+1*'(!uIg++1!'()!C1-;'(('&1!8'!81-.)!>!
*P&,.?'1(.)=!g+1?+18F!')!R'1-*8!KIm+A8',!'()!e&1.()'!')!-0&R%<3/,,#$%')!',('.L,'!8+,(!*+!0Z0'!&,.?'1(.)=!*'!;$.0&!')!*'!;#406,F!
*P+$C/,%;#:#3.<<#)#,&%')!*'!D.,0,6I!
! "4G!
8=<',,.'!C*&(!)+18F! *+!)WX('!8P&,!L=-L1+CW'!(&.(('F! R'+,!_&'LL"#F!(-&).',)! *+!C'1).,',<'!8&!
N-,+L'! +&)+,)! C-&1! *'(! C1-C1.=)+.1'(! C1.?=(! O&'! C-&1! *+! C1-)'<).-,! 8&! C+)1.0-.,'! 8'! *+!
<-**'<).?.)=!C&6*.O&'I!!
H'! )WX0'F! *'! *'?.'1! ;.,+,<.'1"4 !k! 9+&*! VW'(W.1'"H F! (C=<.+*.()'! +,L*+.(! 8'! *+! L=-L1+CW.'!
=<-,-0.O&'F!,-)'!O&P.*!'()!?1+.0',)!,=<'((+.1'!8P=)+6*.1!&,!*.',!',)1'!*'(!=<-,-0.()'(!')!*'(!
&16+,.()'(F! ')! .*! .,(.()'! (&1! *'! *'?.'1! ;.,+,<.'1! ')! =<-,-0.O&'! 8&! N-,+L'I! U,! +&)'&1!
+&()1+*.',F! _+*CW! EI! u<5+&LW*.,"G!(-&).',)! *P+<)&+*.)=! 8'(! ',)',)'(! C&6*.<TC1.?=! 8+,(! *'(!
0=<+,.(0'(!8&!N-,+L't!!
Q,;.,F!C-&1!(+?-.1!8+,(!O&'**'!0'(&1'!*+!8.?'1(.)=!&16+.,'!L+L,'!+?'<!&,'!+0=*.-1+).-,!8&!!
N-,+L'F!,-&(! <-00',)'1-,(! *'(! )'Y)'(!8P+&)'&1(!O&.!C*+.8',)!C-&1! *+!8.0',(.-,!C-*.).O&'!
8'(!*P-1L+,.(+).-,!8&!(-*!BG'!')!a'!)WX0'(M!k!
G'! )WX0'F! *'(! C1-<'((&(! 8'! 8=*.0.)+).-,!k! *P-&?1+L'F!L#$$0&.0$#4%;J/-&0.,"aF!C1-8&.)!C+1!&,! <-**'<).;! 8P+&)'&1(!
(-&(!*+!8.1'<).-,!8'!V-1.,,'!5+11&'!')!9+)1.<'!u'*=F!C1-C-('!8'!C1',81'!+&!(=1.'&Y!*'(!+<)'(!8'!8=*.0.)+).-,!O&.!(-,)!0.(!',!
C*+<'!+&)+,)!8+,(!*'(!8-0+.,'(!8'!*P+0=,+L'0',)!&16+.,!')!)'11.)-1.+*F!8+,(!*'(!+<).-,(!8'!C1-)'<).-,!8'!*P',?.1-,,'0',)!-&!
8'!C1=?',).-,!8'(!1.(O&'(!')!8'(!,&.(+,<'(F!O&'!8+,(!<'!O&.!<-,<'1,'!*'!8=?'*-CC'0',)!=<-,-0.O&'I!
a'!)WX0'F!&,!1.(O&'!-&6*.=!k!JC1X(!+?-.1!<W-.(.!8P-&?1.1!*P=)+)!8'!*P+1)!+?'<!&,'!8.(<&((.-,!8'!
R+A!f.<`'1(W+0!(&1!*'(!)'Y)'(!')!<-,;=1',<'(!8'!R+,'!R+<-6(F!e'!C1-C-('!8'!*'!1';'10'1!(&1!
L'#% U#/&'% /,;% H0?#% .?% e$#/&% _)#$0-/,% a0&0#4!E%-l! R+,'! R+<-6(! 8=<1.?+.)! 8=e>! ',! "$G"! *'(!
1.(O&'(!8'!*+!0.('!',!C*+<'!8&!N-,+L'I!
5'(!)1-.(!C1'0.'1(!)WX0'(!(-,)!&,'!0.('!',!1'L+18!8'!)'Y)'(!.((&(!8'!1'<W'1<W'(!)W=-1.O&'(F!
+*-1(! O&'! *'(! O&+)1'! )WX0'(! (&.?+,)(! ).((',)! 8'(! 1'*+).-,(! ',)1'!8'(! =<1.)(! ;-,8=(! (&1! 8'(!
1'<W'1<W'(!)W=-1.O&'(F!')!(&1!O&'*O&'(!<-,()+)(!'0C.1.O&'(!I!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"#!_&'LL! R'+,F! "$$aF! f$060,#1% <.$&5#% #&% #,I#+2% ;+% D.,/6#F! )WX('! U,.?'1(.)=! 8'! 5+&(+,,'F! D+<&*)=! 8'(! (<.',<'(! (-<.+*'! ')!
C-*.).O&'(F!5+&(+,,'I!!
"4!v-061'&Y!+1).<*'(F!>!0+e-1.)=!+,L*-T(+Y-,,'F!)=0-.L,',)!8'! *P';;'1?'(<',<'F!8'C&.(!8'&Y!8=<',,.'(F!8P&,'!*.))=1+)&1'!8-,)!
*P+CC1-<W'!=<-,-0.O&'!)1+.)'!(C=<.;.O&'0',)!8'!*+!H/,;%`4#%c#6+3/&0.,"%!
"H!9+&*! VW'(W.1'! '()!C1-;'(('&1!8PZ-.,.)0-%e#.6$/<'R! >! *+!H.,;.,%Y-'..3%.?%Z-.,.)0-41%8+,(! *'!8=C+1)'0',)%e#.6$/<'R%/,;%
Z,:0$.,)#,&"%[*!+!=)=!*'!<-,('.**'1!8'!*+!V-00.((.-,!'&1-C=',,'F!*+!E+,O&'!0-,8.+*'F!8'!*P%1L+,.(+).-,!8'!<--C=1+).-,!')!8'!
8=?'*-CC'0',)!=<-,-0.O&'!B%V:QMF!8'(!v+).-,(!U,.(!')!+&)1'(!.,().)&).-,(!8-,)!*'!L-&?'1,'0',)!8'!n1+,8'!E1')+L,'I!!
"G!u<5+&LW*.,!_+*CW!EIF!23"2F!5+,8!&('!1'L&*+).-,!k!fW'1'!W+?'!q'!6'',F!qW'1'!+1'!q'!L-.,L!t!.,!a0&0#4F!
:%[!k"3I"3"G/eI<.).'(I23""I"2I32I!!
"a!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(I!
"b!R+<-6(!R+,'F!B"$G"M!"$$2F!B1','q'8!.,"$b$MF!L'#%U#/&'%/,;%H0?#%.?%e$#/&%_)#$0-/,%a0&0#41%@.,)+L'!E--`(!'8.).-,F!v'q!y-1`I!
! "4a!
6;6 6(')&"<4()=)-2(),/2,(2&'#&%/2>)-2()(?,.-1%/2>)-2()1@A'@A#&%/2)
5'!0-8X*'!(.,L&*.'1!8&!N-,+L'!C1&((.',!+!=?-*&=!8X(!O&P.*!+!)-&<W=!*'!(-*!8&!<-,).,',)!,-18T
+0=1.<+.,I!9-&1!-6('1?'1!(+!C1-L1'((.-,F!e'!0P+CC&.'!C1.,<.C+*'0',)!(&1!)1-.(!=<1.)(!8'!R+A!
f.<`'1(W+0! 8+)+,)! 8'! <'))'! 8'1,.X1'! 8=<',,.'!k! "M! L'#% C0$&'% .?% ^.,0,6%*% ]$.)% &'#% a0&R%
N3/,,0,6%a.,?#$#,-#4%&.%&'#%K%Z+-30;%P%U#-040.,1%9V%H#6/3%]$/)#d.$\%*%L'#%H/d4%.?%Y<$/d3%/,;%
&'#%H/d4%.?%Y)/$&%e$.d&'1%')!#M!b/,#%b/-.C4J4%-$0&0F+#%.?%D.,0,6%*%]$.)%Z+-30;%&.%N.$&3/,;%/,;%
[#R.,;I!RP+.!1'8.()1.6&=!8.;;=1'00',)!*'&1(!<-,)',&(!('*-,!&,'!8.N+.,'!8'!)'0C(!<*+((=(!8'!
J!>!m!')!O&+*.;.=(!('*-,!*+!C*+<'F!&,!=)+)!8'!;+.)!-&!()+)&)!1'<-,,&F!O&'!C1.)!C1-L1'((.?'0',)!
*'!N-,+L'%+&Y!S)+)(TU,.(!8PJ0=1.O&'I!!
D7D7D #$!01)141!&!:%!0%-(4+0!/!3(4+!.)!<)E1+,0%!:%!.640)*%!:4!0(.!%$!@..%<)*$%!!
[,?',)=!')!.,()+&1=!>!C+1).1!8'!"baHF!8P+6-18!8+,(!*+!*-.!C1&((.',,'F!C&.(!+8-C)=!<#+%.+%<$.+%
C+1! *'! 1'()'! 8'(! 5z,8'1"$F! *'! 8.(C-(.).;F! 8-,)! *'! 0-A',! '()! *'! ]3X-'#,,+&D+,64<3/,! BC*+,!
8P+;;'<)+).-,!8'(!(&1;+<'(MF!')!O&'! e'!,-00'1+.!C+1! *+!(&.)'!{N-,+L'g1%C'10')!8'!8=;.,.1!',!
8=)+.*! ')! 8'! 0+,.X1'! C1-(C'<).?'! *'(! &(+L'(! 8&! (-*I! [*! 1=C-,8! >! *+! O&'().-,!k! -.))#,&%
3.-/304#$%/+%<3+4%<$(4%;#4%+40,#4%3#4%.+:$0#$4%F+0%,J.,&%<.+$%4#%$#,;$#%O%3#+$%30#+%;#%&$/:/03%F+#%
3#+$4% I/)C#4%t! 5'!0-8X*'! 1=C-,8! 8P+6-18! >! &,'! *-L.O&'! 8'! <-,<',)1+).-,! 8'(! )1+?+.**'&1(!
+;.,!8P+((&1'1! *'!6-,!;-,<).-,,'0',)!8'(!&(.,'(F!')! *P';;.<+<.)=!8'! *+!?.**'! .,8&()1.'**'I! [*!'()!
<-,w&!C-&1!C'10'))1'!>!&,!L1+,8!,-061'!8'!C'1(-,,'(!8'!?.?1'!>!C1-Y.0.)=!8'!*'&1!*.'&!8'!
)1+?+.*! )-&)! ',! A! 1'()+,)! (&;;.(+00',)! =*-.L,=! C-&1! ',! 'Y<*&1'! *'(! ,&.(+,<'(I! 5'! N-,+L'!
+**'0+,8!<-,<',)1'!8+,(!8'(!O&+1).'1(!1=(.8',).'*(F!>!*+!I+4&#%;04&/,-#!BK'<<W.F!2334F!CI!"4HT
"4aMF!8'(!C-C&*+).-,(!C1-)=L='(!8'!*+!C-**&).-,!C1-8&.)'!C+1! *P.,8&()1.'I!5'(!('<)'&1(!8'!*+!
?.**'! (-,)! <*+((=(! ',! N-,'(! (C=<.+*.(='(F! &,.;-10'(! O&+,)! +&Y! L+6+1.)(! 8'(! 6o).0',)(F! O&'!
<'*+!(-.)!',!?-*&0'!-&!',!W+&)'&1F!')!+&((.!O&+,)!>!*'&1(!+;;'<)+).-,(I!5+!1+.(-,!C1.,<.C+*'!8'!
(+! <1=+).-,! 8+,(! <'))'! 1=L.-,! 8'! *PQ&1-C'! =)+.)! *+! 1=C-,('! +&Y! ';;')(! 8'! <-,L'().-,! 8'!
*P&16+,.(+).-,!.,8&()1.'**'!L+*-C+,)'I!5+!*-L.O&'!.,.).+*'!8'!8.().,L&'1!8'(!N-,'(!'()!<'**'!8'!
*P'Y<*&(.-,!')! *+! <-,<',)1+).-,!k!-,!'Y<*&'! *'(!+<).?.)=(!O&.!C1-8&.(',)!8'(!,&.(+,<'(F! ')!-,!
<-,<',)1'!*'(!W+6.)+,)(!C1X(!8'(!*.'&Y!8'!)1+?+.*I!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"$!R'!1'C1',8(!.<.!*+!8+)'!8-,,='!C+1!R'+,T9.'11'!n+&8.,!O&.!('!1=;X1'!+?'<!C1=<.(.-,!>!*P.,()+&1+).-,!8+,(!*+!*-.!C1&((.',,'!(&1!
*P&16+,.(0'!8&!8.(C-(.).;!8'!<-,<',)1+).-,!')!8P'Y<*&(.-,I!Bn+&8.,F!"$bHF!CIG2IM!
! "4b!
D7D7F #$!01)141!:%!1%-G$,54%!:6)33(,$1!3(4+!.)!<)E1+,0%!:4!0(.!)4H!I1)10J#$,0!!
R+A!f.<`'1(W+0!C1=(',)'F! *'!D.,0,6!,-18T+0=1.<+.,!<-00'!&,!.,()1&0',)!1=<',)!B"$"$M23!
O&.!C1',8!C*+<'!8+,(!*'!<-,)'Y)'!8'(!a0&R%N3/,,0,61!<P'()T>T8.1'F!*+!C*+,.;.<+).-,!&16+.,'!O&.!
?-.'! *'! e-&1! +&Y! UKJ! ',)1'! "$33! ')! "$23I! 5'(! )',8+,<'(! O&.! 8-,,',)! +*-1(! *'! )-,! >!
*P-1L+,.(+).-,!8'(!?.**'(!(-,)!+CC+1',)='(!+&!N$.6$#440:04)9!!')!;*'&1.((',)!>!*P=<W'**'!*-<+*'I!
Q**'(!8-,,',)!*+!?.(.-,!8'!*+!\!a0&R%[#/+&0?+3%]I!V'))'!?.(.-,!'()!?=W.<&*='!C+1!8'(!+1<W.)'<)'(!
')!C+A(+L.()'(!',!?-L&'F!)'*(!:+,.'*!E&1,W+0F!D1'8'1.<`!5+q!%*0()'8!R1I22!')!R-W,!v-*',I!5'(!
',e'&Y! (-,)! <'&Y! 8'! *P+0=*.-1+).-,! 8'(! 6.8-,?.**'(! ')! 8'(! <-,8.).-,(! 8'! ?.'!p! -1! *+!
C*+,.;.<+).-,!O&.! (&.)! C1-C-('!C1.,<.C+*'0',)!8'&Y! +<).-,(!k! "M! &,'! =?',)1+).-,!8'! *+! ?.**'!
C-&1! A! .,()+**'1! 8'(! 6-&*'?+18(! C1'().L.'&YF! 2M! *'! <'1<*+L'! 8'! *+! ?.**'! +?'<! 8'(! N-,'(!
1=(.8',).'**'(I!!
RI!f.<`'1(W+0!(-&).',)!O&'!*'!D.,0,6!=C-&('!*'!)+A*-1.(0'I!%1F!8+,(!<'))'!*-L.O&'F!*+!?.**'!'()!
-&6*.='I! [*! 1'0+1O&'! +.,(.! O&'! *'% D.,0,6! )-06+.)! >! C-.,)! 8+,(! *+! 0-&?+,<'! 8'(! .8='(! ',!
?-L&'!*-&18'0',)!.,;*&',<='(!C+1!*'(!)1+?+&Y!8'!D1=8=1.<`!f.,(*-q!c+A*-12#!(&1!*P';;.<+<.)=!
8'! *P.,8&()1.'24I! [*! <-,<*&)F! *P\! Z+-30;0/,% D.,0,61% d0&'% 0&4% 4&$0-&% 4#</$/&0.,% .?% +4#4% /,;% 0&4%
-.)<$#'#,40:#%/,;%+,0?.$)%;0)#,40.,/3% 4&/,;/$;41% ?0&% $06'&% 0,"%L'#% ?+,-&0.,/304&% :0#d%.?% &'#%
-0&R1% $#F+0$0,6% &'#% 4&$0-&% 4#</$/&0.,% .?% +4#41% <#$404&#;% /4% /% </$&0-+3/$3R% <.d#$?+3% 0;#.3.60-/3%
).&0:/&0.,% ?.$% +$C/,% $#,#d/3% <$.I#-&4% 0,% &'#% !G@S41% /4% d#33% /4% ?.$% 4+C+$C/,% 4<$/d3%
;#:#3.<)#,&4"% hiV% Z+-30;0/,% D.,0,6% 04% /--#<&#;% /4% /% 60:#,% /,;% $#0,?.$-#;% CR% $#/3% #4&/&#%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
23!f.<`'1(W+0!R+AF!233$F!L'#%C0$&'%.?%^.,0,6%*%]$.)%&'#%a0&R%N3/,,0,6%a.,?#$#,-#4%&.%&'#%K%Z+-30;%P%U#-040.,F!g+?+18!n1+8&+)'!
K<W--*! -;! :'(.L,F! CCI! 4! ')! $I! 5'! N-,.,L! +! =)=! C1-C-(=! >! *+! C1'0.X1'! <-,;=1',<'! 8'(!N3/,,#$4! O&.! +! =)=! .,.).='! C+1! &,! e'&,'!
1=;-10+)'&1F!E',e+0.,!u+1(W! >!f+(W.,L)-,! ',!"$3$I! Q)! <P'()! ',!"$"G!O&P'()! .,()+&1='! *+! C1'0.X1'!-.)<$#'#,40:#%-0&Rd0;#%
D.,0,6%.$;0,/,-#!>!v'q!y-1`I!
2"![6.8IF!CI"I!\!cW'!91-L1'((.?'!0-?'0',)!;-1!0&,.<.C+*!1';-10!q+(!(C'+1W'+8'8!6A!qW.)'F!C1-)'()+,)F!J,L*-TK+Y-,!=*.)'(!qW-!
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4#!RI!f.<`'1(W+0!;-,8'!('(!C1-C-(!(&1!*'(!=<1.)(!8'!u'*!K<-)!B"$G$F!_)#$0-/,%a0&R%N3/,,0,6%40,-#%!EGSMF!D1+,`!f.**.+0(!B"$22F!
L'#%H/d%.?%a0&R%N3/,,0,6%/,;%^.,0,6M!')!K'A0-&1!c-**!B"$G$F!^.,#;%_)#$0-/MI!
44!f.<`'1(W+0!R+AF!233GF!5'L+*!D1+0'q-1`!k!cW'!5+q(!-;!KC1+q*!+,8!)W'!5+q(!-;!K0+1)!n1-q)WF!.,%K-&*'!:+?.8!VIF!233GF!`$C/,%
4<$/d3%*%/%-.)<$#'#,40:#%$#?#$#,-#%6+0;#F!n1'',q--8!91'((F!f'()C-1)!UKJF!CI2bI!
4H!RIf.<`'1(W+0!<.)'!g+18.,!n+11'))F!"$GbF!cW'!c1+L'8A!-;!)W'!V-00-,(F!.,!Y-0#,-#F!"G2F!"24#I!
! "HH!
<'1)+.,'(I! 5'(! +.1'(! 1=(.8',).'**'(! <-,().)&='(! 'Y<*&(.?'0',)! 8'! ?.**+(! ',! (-,)! &,'!
.**&()1+).-,I!|! <'<.F! (P+e-&)'! *'! ;+.)! O&'! *'(! +8'C)'(! 8&! (A,81-0'! v[uEy! BW.&% 0,%kR% [/-\%
o/$;M! &).*.(',)! *'! D.,0,6! C-&1! <-,)1'1! *'(! 5U5U(! BH.-/33R% `,;#40$/C3#% H/,;% `4#4MI!
\k+,0-0</30&0#4% .?&#,% )/,0<+3/&#% &'#0$% D.,0,6% <.d#$4% &.% #2-3+;#% +,d/,&#;% /-&0:0&0#4% /,;%
6$.+<%.?%<#.<3#I]4G!V'(!)1-.(!<-0C+L,-,(!8&!D.,0,6F!C-&1!RI!f.<`'1(W+0F!C*&(!O&'!8'(!;+.)(!
-6('1?=(!(-,)!8'(!C1-6*X0'(I!
D7D7P #$!01)141!Q)<),0!+%-($$4!3(4+!-%+1),$0!
RI!fA<`'1(W+0F! 8+,(! (-,! +1).<*'! 8'! 233"F! b/,#% b/-.C4J4% -$0&0F+#% .?% D.,0,6%*% ]$.)%Z+-30;% &.%
N.$&3/,;% /,;% [#R.,;781% 1=8.L=! >! *P-<<+(.-,! 8&! (A0C-(.&0! b/,#% b/-.C4% p% L'#% W#d% `$C/,%
Z-.3.6R7EF! <.)'! *+! <1.).O&'! ?.L-&1'&('! 8&! D.,0,6! (-&)',&'! C+1! R+,'! R+<-6(! 8+,(! *'(! +,,='(!
(-.Y+,)'I! :+,(! *P.,)1-8&<).-,! 8'! U#/&'% /,;% H0?#% .?% e$#/&% _)#$0-/,% a0&0#41% R+,'! R+<-6(!
.,<1.0.,+.)! *P.8=-*-L.'! ;-,<).-,,+*.()'! 8&! 1',-&?'+&! &16+.,! 8'(! +,,='(! <.,O&+,)'! O&.!
(=L1=L&+.)!*'(!;-,<).-,(!8'!*+!?.**'!hb/-.C41%h!G=!V%!GG91%<<"%99B9@V"%RI! R+<-6(!=<1.?+.)!O&P&,'!
?.**'!-l!*P-,!C'&)!6.',!)1+?+.**'1!'()!+&((.!&,'!?.**'!-l!*P-,!?.)!6.',F!')!*'(!O&+)1'!C1.,<.C'(!>!
1'(C'<)'1F!')!O&.!(-,)!,.=(!C+1!*'!D.,0,6F!(-,)!k!"M!*+!;-1)'!8',(.)=!8'!C-C&*+).-,!')!8P+<).?.)=(F!
2M!*'!0=*+,L'!8'(!+;;'<)+).-,(!8'!6+('F!<$0)/$R%+4#4F!#M!8'(!1&'(!')!8'(!'(C+<'(!C.=)-,(F!4M!
&,'!8.?'1(.)=!8'(!<-,()1&<).-,(!')!&,!0=*+,L'!8P+,<.',(!')!8'!,-&?'+&Y!6o).0',)(I!RI!R+<-6(!
8-,,'!8'!*P.0C-1)+,<'!+&)+,)!+&Y!<',)1'(!O&P+&Y!1&'(!p! .*(!(-,)!<'(!'(C+<'(!-l!,+.((',)!*'(!
=<W+,L'(I!KA0&'.+&%/%4&$.,6%/,;%g0,-3+40:#g%-#,&$/3%'#/$&1%/%-0&R%&#,;4%&.%C#-.)#%/%-.33#-&0.,%
.?% 0,&#$#4&4% 4#</$/&#;% ?$.)% .,#% /,.&'#$"P% hb/-.C41% h!G=!V% !GG91% <"!=@V"% Q)F! '**'! +<<&('! *+%
(=L1=L+).-,!',)1'!*'(!8.;;=1',)(!)AC'(!8'!)1+;.<!8'!;1+L.*.('1!+&((.!*P+,.0+).-,!8'(!1&'(I!%1F!*'(!
1&'(!(-,)!'((',).'**'(!>!*+!?.**'F!*'(!1&'(!+?'<!8'!?1+.(!)1-))-.1(!B40;#d/3\4M!(-,)!*'(!'(C+<'(!
C&6*.<(!8'!*+!?.**'F!')!*'!)1+;.<!&16+.,!;+.)!+&((.!C+1).'!8'!*+!?.'!8'!*+!?.**'!hb/-.C41%h!G=!V%!GG91%
<<"%9GBEEV!p!('(!C1-C-(!(-,)!C1=<&1('&1(!8'(!)'<W,.O&'(!8'!0-8=1+).-,!8'!)1+;.<4$I!:'!C*&(F!RI!
R+<-6(! (-&)',+.)! *'!0+.,).',!8'!?.'&Y!6o).0',)(!8+,(! *'(! <',)1'(!p! <'*+!C'10')!+&Y! e'&,'(!
',)1'C1.('(! 8'! (P-;;1.1! 8'(! *-<+&Y! 6.',! (.)&=(! >! 8'(! C1.Y! +6-18+6*'(! ')! 8'! C1=('1?'1!
=L+*'0',)!8'(!*-L'0',)(!>!*-A'1(!0-8=1=(!hb/-.C41%h!G=!V!GG91%<<"%!G>B!GGVI%
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
4G!f.<`'1(W+0!R+AF!233GF!5'L+*!D1+0'q-1`!k!cW'!5+q(!-;!KC1+q*!+,8!)W'!5+q(!-;!K0+1)!n1-q)WF!.,%K-&*'!:+?.8!VIF!233GF!`$C/,%
4<$/d3%*%/%-.)<$#'#,40:#%$#?#$#,-#%6+0;#F!n1'',q--8!91'((F!f'()C-1)!UKJF!CI#2I!
4a!f.<`'1(W+0!R+AF!233"F!R+,'!R+<-6P(!<1.).O&'!-;!N-,.,L!k!D1-0!Q&<*.8!)-!9-1)*+,8!+,8!6'A-,8F!.,![.4&.,%a.33#6#%Z,:0$.,)#,&/3%
_??/0$4%H/d%c#:0#dF!H4aF!?-*&0'!2bF!J1).<*'!HF!E-()-,I!!
4b!5'!(A0C-(.&0!+!=)=!-1L+,.(=!C+1!*+![.4&.,%a.33#6#%H/d%Y-'..3F!',!C1=(',<'!8'!R+,'!R+<-6(F!*'!"b!,-?'061'!233"I!
4$![6.8IF! CIG! V.)+).-,! 8'! D1'.*.<W!_-6'1)!gIF! "$$bF!L'#%H/,;B`4#% m)<30-/&0.,4%.?%L$/,40&Bf$0#,&#;%U#:#3.<)#,&%*%a.,&$.330,6% &'#%
U#)/,;%Y0;#%.?%L$/,4<.$&/&0.,%a.,6#4&0.,%/,;%`$C/,%Y</-#F!#3F!U16I5+qF!CCIH4aTHHaI!
! "HG!
Q,!1'C1',+,)!C-.,)!C+1!C-.,)! *'!C*+.8-A'1!8'! RI! R+<-6(!C-&1!C*&(!8'!?.)+*.)=!')!8'!8.?'1(.)=!
8+,(! *+! ?.**'F! .*! ;+.)! &,! C+1+**X*'! +?'<! *PZ+-30;0/,% D.,0,6"% \A'#$#% b/-.C4% ?/:.$4% ;#,40&R1%
Z+-30;0/,%D.,0,6%$#4&$/0,4%;#,40&R%0,%.$;#$%&.%$#;+-#%-.,6#4&0.,1%-$0)#1%/,;%.&'#$%+$C/,%0334"PH3!
[*! <.)'! &,! 'Y)1+.)! 8P+1).<*'! 8&! Y&/,;/$;% ^.,0,6% Z,/C30,6% _-&! BKQJM! 8'! "$22F! O&.! 8.)!
C1=<.(=0',)! O&'! *+! 1=8&<).-,! 8'! 8',(.)=! '()! &,'! C1.-1.)=! 1=L*'0',)+.1'I! J.,(.! *'(! 6&)(! 8&!
D.,0,6%(-,)!+&((.!k!\&.%3#44#,%-.,6#4&0.,%0,%&'#%Y&$##&4%j%i&.%<$#:#,&%&'#%.:#$-$.d;0,6%.?%3/,;%j%
h/,;V% &.% /:.0;% +,;+#% -.,-#,&$/&0.,% .?% <.<+3/&0.,"P@!%[*! C-&1(&.)!*% KA'#$#% b/-.C4% ?/:.$4% /%
)02&+$#% .?% <$0)/$R% +4#1% Z+-30;0/,% D.,0,6% 4#</$/&#4% .$% F+/$/,&0,#% +4#4% 4.% &'/&% &'#R%d033% ,.&%
0,?#-&% .,#% /,.&'#$"PH2!Q)! .*! 8.)! ',<-1'!k! \A'#$#% b/-.C4% d/,&4% &.% -$#/&#% <#;#4&$0/,B?$0#,;3R%
4&$##&4-/<#4% /,;% <$#4#$:#% .3;#$% C+03;0,641% Z+-30;0/,% D.,0,6% ?/034% &.% /;;$#44% &'.4#% 044+#4%
h4+C;0:040.,% $#6+3/&0.,41% d'0-'% #:.3:#;% </$/33#3% &.% Z+-30;0/,% D.,0,61% &R<0-/33R% $#F+0$#4%
$./;d/R%;#406,4%C/4#;%4.3#3R%.,%&'#%,##;4%.?%/+&.).C03#%&$/?0-V"PH#!
R+A! f.<`'1(W+0! C1-C-('! +*-1(F! ,-,! 8'! (&CC1.0'1! *'! D.,0,6F! ,.! *'! 1'0C*+<'1F! 0+.(! 8'! *'!
1'C',('1I!VP'()T>T8.1'F!1'?.(.)'1!*PZ+-30;0/,%^.,0,6!>!*+!*&0.X1'!8'(!C1.,<.C'(!8=?'*-CC=(!C+1!
R+,'!R+<-6(F!')!+.,(.!.,?'1('1!*+!)',8+,<'!>!*P=)+*'0',)!&16+.,I!c-&)';-.(F!.*!L+18'!',!)Z)'!*'(!
1'0+1O&'(!8'!R+,'!R+<-6(H4!O&+,8!'**'!;+.)!(.',,'(!*'(!.8='(!8PQ&LX,'!_+(`.,HHF!q&'#%6$#/&#4&%
?3/d% 0,%-0&R%D.,0,6% 04% &'/&% 0&%<#$)0&4%).,.&.,R"r% RI! R+<-6(! +e-&)'*%KN#$'/<4%&'#%,#2&%6$#/&#4&%
?3/d% 04% &'/&% 0&% 06,.$#4% g4-/3#g% .?% +4#1%d'#$#% &'04% 04% /,% 0)<.$&/,&% -.,40;#$/&0.,1% .$% -.,?+4#% 0&%
d0&'% g\0,;g% .?% +4#1% /,;% &'04% 3#/;41% .,% &'#% .,#% '/,;1% &.% :04+/3% h/,;% 4.)#&0)#4% ?+,-&0.,/3V%
;040,&#6$/&0.,% .?% 4&$##&41% .$% .,% &'#% .&'#$% '/,;% &.% 0,;04-$0)0,/&#% /&&#)<&4% &.% 4.$&% .+&% /,;%
4#6$#6/&#% \0,;4% .?% +4#4% ,.% )/&&#$% d'/&% &'#0$% 40D#% .$% #)<0$0-% #??#-&"% U0:#$40&R% 0&4#3?% 04% &'+4%
+,,#-#44/$03R%4+<<$#44#;1%$/&'#$%&'/,%.,#%30)0&#;%)/,04?#4&/&0.,%.?%0&1%+,?.$&+,/&#%0,%-#$&/0,%
<3/-#4"P!hb/-.C41%h!G=!V%!GG91%<<"%9>8B9>EVI!
c#<#,4#$! +.,(.! *'! D.,0,6! ,=<'((.)'! 8P+L.1! (&1! *'(! 8.(C-(.).;(! 1=L&*+)'&1(! ')! <'<.! >! )1-.(!
=<W'**'(F!<'**'!8'! *+!1&'F!<'**'!8'! *+!?.**'HG!')!<'**'!8'! *+!1=L.-,!0=)1-C-*.)+.,'I!E.',!O&P.*! ('!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
H3!f.<`'1(W+0!R+AF!233"F!b/,#%b/-.CJ4%-$0&0F+#%.?%D.,0,6%*%]$.)%Z+-30;%&.%N.$&3/,;%/,;%C#R.,;F! .,![.4&.,%a.33#6#%Z,:0$.,)#,&/3%
_??/0$4%H/d%c#:0#dF!H4aF!?-*&0'!2bF!J1).<*'!HF!E-()-,F!CIbI!
H"!K)+,8+18!-,.,L!Q,+6*.,L!J<)F!Ä#F!B"$2GMF!1=T=8.)=!',!"$HGF!.,!c/&'\.??J4%&'#%H/d%.?%^.,0,6%/,;%N3/,,0,6F!CCI"33T"3"I!
H2!f.<`'1(W+0!R+AF!233"F!b/,#%b/-.CJ4%-$0&0F+#%.?%D.,0,6%*%]$.)%Z+-30;%&.%N.$&3/,;%/,;%C#R.,;F! .,![.4&.,%a.33#6#%Z,:0$.,)#,&/3%
_??/0$4%H/d%c#:0#dF!H4aF!?-*&0'!2bF!J1).<*'!HF!E-()-,F!CIbI!
H#![6.8IF!CI$I!
H4!f.<`'1(W+0!R+AF!233"F!b/,#%b/-.CJ4%-$0&0F+#%.?%D.,0,6%*%]$.)%Z+-30;%&.%N.$&3/,;%/,;%C#R.,;F! .,![.4&.,%a.33#6#%Z,:0$.,)#,&/3%
_??/0$4%H/d%c#:0#dF!H4aF!?-*&0'!2bF!J1).<*'!HF!E-()-,F!CI"#T"$I!
HH!Q&L',!_+(`.,!'()!+*-1(!C1-;'(('&1!8P+1<W.)'<)&1'!>!V-*&06.+!U,.?'1(.)AI!
HG!9-&1! 'YC1.0'1! (.0C*'0',)! *P=<W'**'! )'11.)-1.+*'F! e'! )1+8&.)(! C+1! :033#! *'(! 0-)(! `$C/,% U04&$0-&1! 6.',! O&'! *'(! )'10'(! +.1'(!
&16+,.(='(!-&!0Z0'!N-,'!&16+.,'!('1+.',)!C*&(!C1-<W'(!8'(!)'10'(!+,L*+.(I!
! "Ha!
1=;X1'!+&Y!)1-.(!+CC1-<W'(!O&P'0C1&,)'!R+,'!R+<-6(!C-&1!C+1*'1!8'!*+!?.**'F!"M!*'!*.6=1+*.(0'!
=<-,-0.O&'Ha!O&.! <1-.)! ',! *+! C&.((+,<'! 8&!0+1<W=F! 2M! *P&16+,.(0'! (',(.6*'! O&.! 8-&)'! 8'(!
1=C-,('(!-;;'1)'(!C+1! *'(! +1<W.)'<)'(!')! *'(!C*+,.;.<+)'&1(F! )-&)! ',! 1'<-,,+.((+,)! *'! 1^*'!8'!
*P'(C+<'!0+)=1.'*!8+,(!,-)1'!O&-).8.',F!')!#M!*+!8=0-<1+).'!C+1).<.C+).?'F!+?'<!&,'!)',8+,<'!
+&! C-C&*.(0'F! O&.! ;+.)! C*+<'! +&Y! C1-;+,'(! 8+,(! *'(! 8=<.(.-,(! L-&?'1,'0',)+*'(F! .*! 1'()'!
=?+(.;!O&+,)!>!*+!(&.)'I!9-&1)+,)F!.*!1'C1',8!+&((.!*'(!)1-.(!C1.,<.C'(!8'!RI!R+<-6(!k!.M!*'!1^*'!8'!
*P=<-,-0.'!T!*'(!;-1<'(!O&.!;-,)!O&P&,'!?.**'!'()!6.',!C-&1!;+.1'!8'(!+;;+.1'(!(-,)!+&((.!<'**'(!
O&.!;-,)!O&P'**'!'()!+L1=+6*'!>!?.?1'!TF!..M!*+!O&+*.)=!8'!*P&16+,.(0'!T!*'!8'((.,!8'(!1&'(F!C+1<(F!
e+18.,(!C&6*.<(!')!8'(!=8.;.<'(!C+1).<.C'!>!*+!?.)+*.)=!')!>!*+!8.?'1(.)=!(-<.+*'!')!=<-,-0.O&'!8'!
*+! ?.**'! TF! ...M! *+! C*+<'! 8'(! C-*.).O&'(! T! *'(! 8=<.(.-,(! <-,<'1,+,)! *+! C*+,.;.<+).-,! +&)+,)!
8.1'<)1.<'!O&'!1=L*'0',)+.1'!(-,)!*P+;;+.1'!8'(!L-&?'1,'0',)(!*-<+&YF!>!*P=<W'**'!8'(!?.**'(!')!
+LL*-0=1+).-,(!B;04&$0-&%3#:#3@EVB"%R'!0'!C'10')(!8'!8-&)'1!O&P.*!(-.)!(&;;.(+,)!8'!$#<#,4#$%3#%
D.,0,6!C-&1!0'))1'!',!d&?1'!<'(!)1-.(!C1.,<.C'(I!9+1!'Y'0C*'F!*'!D.,0,6!,P+!C+(!+<).-,!(&1!*'!
8'((.,! 8'(! 1&'(F! .*! LX1'! *P&(+L'! 8&! (-*! 8'(! C+1<'**'(! C1.,<.C+*'0',)! C1.?='(! ')! ,-,! *'!
8-0+.,'!C&6*.<I!!
RI! f.<`'1(W+0! 1+CC'**'! +&((.! 8'&Y! 0-8X*'(! +*)'1,+).;(! O&.! ('! (-,)! 8=?'*-CC=(!
.,8=C',8+00',)!8&!D.,0,6%k!*+!e/$;#,%a0&RH$!8&!1=;-10+)'&1!+,L*+.(!Q6','N'1!g-q+18F!;.,!
8&!r[r'F! ')! *'!W#d%`$C/,04)! &,! (.X<*'!C*&(! )+18I!5'!C1'0.'1!0-8X*'!'()! *+! ?.(.-,! .8=+*.()'!
8P&,'! ?.**'! K-.)</-&1% 4#3?B-.,&/0,#;% -.))+,0&0#4% 4+$$.+,;#;% CR% 6$##,C#3&4% /,;% .??#$0,6%
$#40;#,&4% /% ?+33% $/,6#% .?% +$C/,% '.+40,6% &R<#41% I.C41% /,;% -+3&+$/3% /,;% $#-$#/&0.,/3%
.<<.$&+,0&0#4PG3I!5'!8'&Y.X0'!0-8X*'F! )1+8&.)!8+,(!*+!a'/$&#$%.?%&'#%W#d%`$C/,04)! B2333MF!
'()!&,!0-&?'0',)! .,.).=!C+1!8'(!+1<W.)'<)'(!O&.!(-&W+.)',)!1'8-,,'1!&,'!C*+<'!>! *+!?.$)#%
+$C/0,#! 8'! *+! ?.**'F! <'**'! O&.! C1=<=8+! *P+?X,'0',)! 8'! *P+&)-0-6.*'I! V'! 0-&?'0',)! '()!
(-&?',)!+;;.*.=!>!<'*&.!8'!*+!4)/$&%6$.d&'!O&.!'()!+CC+1&!?.,L)!+,(!C*&(!)^)!8+,(!*'!0.*.'&!8'(!
&16+,.()'(I!c-&)';-.(F! RI!f.<`'1(W+0!,'!0',).-,,'!C+(!O&'!<'(!8'&Y!0-8X*'(!(-,)F!+&)+,)!
*P&,!O&'!*P+&)1'F!8'(!0-8X*'(!O&'!e'!O&+*.;.'1+.F!',!1'C1',+,)!+&((.!*'(!C1-C-(!8'!R+,'!R+<-6(F!
8'! ?.3\3.$0F+#4=!F! <P'()T>T8.1'! (P+))+<W+,)! C*&(! >! 1'C1-8&.1'! 8'(! )1+8.).-,(! O&P.**&()1'1! &,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Ha![6.8IF!CI#!RI!f.<`'1(W+0!&).*.('!C*&(!C1=<.(=0',)!#-.,.)0-%30C#$&/$0/,!')!('!1=;X1'!+&!30C#$&/$0/,04)!O&.!,P+!C+(!8P=O&.?+*',<'!
',!;1+,w+.(I!
Hb![6.8IF!CIaI!RI!R+<-6(!C+1*'!8'!;04&$0-&4%8-,)!*+!C-C&*+).-,!('!(.)&',)!',)1'!#3!')!"33Å333!W+6.)+,)(!')!C+(!0-.,(I!
H$!Q6','N'1! g-q+18! )1+,(<1.)! ',! "$32! 8+,(! e/$;#,% a0&0#4% .?% L.).$$.d! *'(! C1.,<.C'(! 8'! ?.**'(! .8=+*'(! 8P',?.1-,! #3Å333!
W+6.)+,)(I!!
G3!f.<`'1(W+0!R+AF!233GF!5'L+*!D1+0'q-1`!k!cW'!5+q(!-;!KC1+q*!+,8!)W'!5+q(!-;!K0+1)!n1-q)WF!.,%K-&*'!:+?.8!VIF!233GF!`$C/,%
4<$/d3%*%/%-.)<$#'#,40:#%$#?#$#,-#%6+0;#F!n1'',q--8!91'((F!f'()C-1)!UKJF!CI##I!
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D.,0,6!'()!C1+L0+).O&'F!+,).<.C'!')!0')!*'(!<W-('(!',!C*+<'I!Q)!<'<.!'()!+<<'C)=!8P+&)+,)!C*&(!
O&'!*'!D.,0,6!(P+CC&.'!(&1!<'!O&.!L+L,+!&,'!;-1)'!*=L.).0.)=F!+&!8=6&)!8&!rr'!(.X<*'!k!*P'(C1.)!
8'! C1=?.(.-,I! 5'! <3/,% ;J#2&#,40.,! ',! D1+,<'! 0')! ',! <+1)'(F! 8P&,'! C+1)! *'(! 1=(&*)+)(! 8'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
b$![6.8IF!CI!#4I!
$3![6.8IF!CI!##I!
$"!5'(!C1.?=(!O&.!e-&',)!&,!1^*'!(-,)!*+!L1+,8'!.,8&()1.'!')!*'(!+<)'&1(!8'(!?.**'(!0+1<W+,8'(I!
$2![6.8I!CI!HGI!
$# !c-&)';-.(F! RIT9I! n+&8.,! &('! (+,(! 1XL*'(! ?.(.6*'(! 8'(! )'10'(! \!N-,.,L!]! -&! \!N-,+L'!]! C-&1! (.L,.;.'1! <'))'! 8=0+1<W'!
8P-1L+,.(+).-,!8'(!&(+L'(!8&!(-*I!
$4![6.8IF!CI!G2I!
! "G$!
+,+*A('(! ')! 8P+&)1'! C+1)! *'(! C1=?.(.-,(! (&1! &,! ;&)&1! C-((.6*'!p! .*! ('1+! +*-1(! *'! \!L+1+,)!
8P',('06*'!8'!*+!6-,,'!L'().-,!8&!(-*I!]$H!!
|! *P-1.L.,'F! *+! C1=?.(.-,! '()! &,! ',('06*'! 8'! 0-A',(F! C&.(! '**'! )',81+! C1-L1'((.?'0',)! >!
8'?',.1! &,'! ;.,! ',! (-.I! 5+! ;5)/$-'#% #,% <3/,! ;-,8='! (&1! *+! C1=?.(.-,! '()! &,'! \!(-1)'! 8'!
,-&?'+&! 8'?-.1! L'().-,,+.1']$GI! 5'! 8=;.! 8'! *P&16+,.(0'! +&! 8=6&)! 8&! (.X<*'! C+((=! '()!
8P+,).<.C'1! *'(! ;&)&1'(!?+*'&1(!8P&(+L'!8'(! )'11+.,(!8+,(! *'(!6+,*.'&'(F! ')! +&((.!8P.0+L.,'1!
*'(! (.0&*+).-,(! ()+).().O&'(! 8'! <'! O&.! ('1+! ,=<'((+.1'! 8'0+.,I! RIT9I! n+&8.,! C*+<'! *'% D.,0,6!
8+,(! *'(! 0=)W-8'(! O&.! C'10'))',)! +?'<! C'1).,',<'! 8'! 1=C+1).1! *'(! +<).?.)=(! (&1! *'(!
)'11.)-.1'(!k! 3#% &$/:/03% ;#% ).;5304/&0.,% ;#% 3/% :033#% ?+&+$#% ('! ;+.)! +?'<! 8'(! 0=)W-8'(! 8'!
1=C+1).).-,!(C+).+*'!')!)-&)!C+1).<&*.X1'0',)!+?'<!*'!D.,0,6"%%
5'!D.,0,6!-CX1'!&,'!</$&0&0.,%#,%/).,&!')!&,!;5-.+</6#%#,%/:/3F!\!*P=)+C'!()1.<)-T(',(&!8&!
N-,.,L! C'18! +.,(.! (+! (C=<.;.<.)=! ;-10'**'! C-&1! (P.,(<1.1'! ',! 1=+*.)=! 8+,(! &,'! (=O&',<'!
8P',('06*'F!+**+,)!8&!<-,()+)!8'!(.)&+).-,!+&!<-1C(!8'(!1XL*'(!8&!C*+,!8P'Y)',(.-,I!K=O&',<'!
O&.! ,P'()! C+(! &,'! +88.).-,! 8'! 8.;;=1',)'(! C1-<=8&1'(! 8'! 8=<-&C+L'! C*&(! -&! 0-.,(!
0.0=).O&'(F!0+.(!&,!C1-<'((&(!-l!*+!C+1).).-,!+0-,)!.,8&.)!')!C1=C+1'!<'**'!8P+?+*I!]$a!RIT9I!
n+&8.,!1+CC'**'!*'(!0+,&'*(!8P&16+,.(0'!8'!*+!C1'0.X1'!L=,=1+).-,!O&.!1'<-00+,8',)!8'!
;.Y'1! *'(! N-,'(! 1=(.8',).'**'(! ',! ;-,<).-,! 8'(! <+1+<)=1.().O&'(! CWA(.O&'! ')! <*.0+).O&'! 8'(!
(.)'(F!')!8'!C1=<.('1!*'(!CW+(+L'(!8'!*P&16+,.(+).-,I!!
D7K7O #$!,$01+4<%$1!:%!-((+:,$)1,($!!
Q,! "$bHF! RIT9In+&8.,! ;+.)! 1'C-('1! *'(! +)-&)(! 8&% D.,0,6! (&1! *P+(C'<)! -C=1+).-,,'*! ')! *+!
<-W=1',<'!C1=?.(.-,,'**'!j!*'%D.,0,6!'()!+*-1(!\!&,!0-A',!'((',).'*!8'!0.('!',!1'*+).-,!',)1'!
8'(!8-,,='(!<W.;;1='(!8'!*P',O&Z)'!&16+.,'!')!*'(!.,()1&0',)(!e&1.8.O&'(!8&!C*+,F!C+1!*'!6.+.(!
8'!*+!<+1)-L1+CW.'!N-,+*'I!]$b!5'!C1-e')!8P&16+,.(0'!8=C',8!8'!)'<W,.O&'(!*.+,)!*'(!+,+*A('(!
(C+).+*'(!+&!D.,0,6I![*!1+CC'**'!+&((.!*'!C-()&*+)!O&'!*'!D.,0,6!(-.)!<-0C1.(!<-00'!&,'!;-10'!
8'! C1-*-,L+).-,!8'! *+! (C=<.+*.(+).-,F! C+1! <-1C-1+).-,(! -&!0=).'1(F! 8'(! O&+1).'1(! 8'(! ?.**'(!
0=8.=?+*'(!k!\!V'))'!O&+*.)=!C1+).O&'!8&!N-,.,L!('!8-&6*'!8P&,'!?+*'&1!+**=L-1.O&'I!:+,(!*'(!
)+6*'+&Y! 8'! *P=?-*&).-,! 8'(! ?.**'(F! 8+,(! *'(! W.()-.1'(! 8'! *P&16+,.(+).-,! +*-1(! 8=?'*-CC='(F!
*P+L1=L+).-,!8'!N-,'(!8.;;=1',<.='(!8PW+6.)+).-,!')!8P+<).?.)=(!&16+.,'(!'()!(-&?',)!',?.(+L='!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
$H![6.8IF!CI!G3I!
$G![6.8IF!CI!G"I!
$a![6.8IF!CI!GHI!
$b![6.8IF!CI!GHI!
! "a3!
<-00'!*P=*=0',)!<-,().)&).;!8'!*+!0+)&1+).-,!C1-L1'((.?'!8'(!?.**'(I!]$$!RIT9I!n+&8.,!,-)'!O&'!
*'(! 1=;*'Y.-,(! O&.! '&1',)! *.'&! *-1(! 8&! V-,L1X(! 8'! n+,8! ',! "$"#"33!(&LL=1X1',)! O&'! \!! *+!
()1+).;.<+).-,! ')! *+! <-06.,+.(-,! =?-*&).?'! 8'! N-,'(! 8PW+6.)+)! '()! &,! C1-<'((&(! W.()-1.O&'!
L=,=1+*.(=I! V'*+! *=L.).0'! 8&! <-&C! *P'0C*-.! 8&! N-,.,LF! >! *+! ;-.(! L1.**'! 8'! *'<)&1'! 8&! C+((=!
&16+.,F! ')! .,()1&0',)!8P&,'!W.()-.1'! ;&)&1'!>!-1L+,.('1I]!Q)! .*! +e-&)'!k! \!5'! N-,.,L!C1-C-('!
8-,<!&,'!<-,<'C).-,!.,)=L1+).?'!8'!*+!(C=<.+*.(+).-,!8'(!'(C+<'(!6o).(!O&.!1',?-.'F!C+1!8'*>!
*+!?.**'!{.,8&()1.'**'{F!>!)-&)'!&,'!W.()-.1'!8'(!8.;;=1',)(!)AC'(!8P.0C*+,)+).-,(!&16+.,'(!')!>!
*'&1(! <-06.,+.(-,(! 8+,(! *'! )'0C(I! v+)&1+*.(+).-,! 8'! *+! 8.?.(.-,! (C+).+*'! 8&! )1+?+.*F!
*P+CC1-<W'!8&!{!N-,+L'{!)1+8&.)! *+!?-*-,)=!8'! *.'1! *P+,+*A('!8'(!;-10'(!C+((='(!8'! *+!?.**'!>!
&,!C1-e')! ;&)&1F!'061+((+,)!')! <-06.,+,)!8.;;=1',)'(! ;-,<).-,(I!VP'()!',!1')-&1!C+1<'!O&P.*!
(P+CC&.'!(&1!&,'!W.()-1.<.)=!8'!*P&16+.,!O&'!*'!N-,.,L!+CC+1+7)!<-00'!&,'!0-8=*.(+).-,!8&!
;&)&1I!]"3"!
D7K7P #$%!1%-G$,54%!(4!4$!0.(*)$!3(4+!4$%!B,0,($!3(0,1,B,01%!:%!.)!B,..%!
RIT9In+&8.,! 0')! ,=+,0-.,(! ',! L+18'! (-,! *'<)'&1! <-,)1'! *'(! ()1+)=L.'(! 8'! 0+1<W=! 8'! *+!
L1+,8'! .,8&()1.'! 8&! 8=6&)! 8&! rr'! (.X<*'! O&.! ('! C1=-<<&C+.',)! +*-1(! C'&! 8'(! )'<W,.O&'(!
8P+,+*A('!-&!8P',O&Z)'(F!8'!C1-e'<).-,!-&!8'!(.0&*+).-,!&16+.,'(!O&.!+&1+.',)!C&!C'10'))1'!
8P+,).<.C'1! *'(! )1+,(;-10+).-,(!8'(!?.**'(I! [*! ('!C-('! *+!O&'().-,!k! \!*+!C1=?.(.-,!&16+.,'!+&!
8=6&)!8&!rr'!(.X<*'!'()T'**'!8-,<!&,'!)'<W,.O&'!-&!6.',!&,!(.0C*'!(*-L+,!t!]!S9!
5'! D.,0,6F! >! )1+?'1(! (+! 1'C1=(',)+).-,! ',! C*+,F! '()! &,! 0+,.;'()'! 8'! *+! 0-8'1,.)=I! 5+!
<1=8.6.*.)=!8&!D.,0,6!).',)!8'!*+!0Z0'!C-(.).?.)=!O&.!<+1+<)=1.('!*'(!0=)W-8'(!8'!(.0&*+).-,!
8'(! 0+.**+L'(! 8'(! 1=('+&Y! <-**'<).;(F! -&! 8'! 0-8=*.(+).-,! 8'(! 0-&?'0',)(! 8'! C-C&*+).-,F!
\!<'**'!-l!*'(!(=1.'(!<W.;;1='(!')!*'(!<-&16'(!O&+,).)+).?'(!0-8X*',)!&,'!'YC1'((.-,!<.,=).O&'!
8&! 8'?',.1! &16+.,! 8.1'<)'0',)! *.='! >! &,! <+*',81.'1! C1=?.(.-,,'*! ')! >! &,'! <W1-,-*-L.'! ('!
?-&*+,)!1=+*.()'I!]"3#!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
$$![6.8IF!CI!GHI!
"33!5'!a.,6$(4%0,&#$,/&0.,/3%;#4%:033#4F!>!n+,8!',!"$"#F!1=&,.)!C-&1! *+!C1'0.X1'! ;-.(!8'(!=8.*'(F!(C=<.+*.()'(!')!C1+).<.',(!C-&1!
<-0C1',81'!*'!;-,<).-,,'0',)!8'(!?.**'(I!5P-6e'<).;!8'!<'!<-,L1X(!'()!8'!<1='1!*P!\!U,.-,!.,)'1,+).-,+*'!8'(!?.**'(!]!')!6o).1!&,'!
(<.',<'!<-00&,+*'F!+&)+,)!C-*.).O&'!O&'!(<.',).;.O&'!B:&0-,(!E1&,-F!9-**')!n.**'(!B(-&(!*+!8.1'<).-,!8'MF!233#F!_;)0,04&$#$%3/%
:033#%#,%Z+$.<#%*%tmt#Btt#%40(-3#4F!=8I!5Pg+10+))+,F!CI!""$MI!
"3"!n+&8.,!R'+,T9.'11'F!"$bHF!HJ/:#,0$%#,%<3/,%*%&#-',0F+#%#&%<.30&0F+#%;/,4%3/%<$5:040.,%+$C/0,#1%!GSSB!G>SF!'8I! IVW+0CT@+**-,IF!
K'A(('*F!CI!GGI!
"32![6.8IF!CI!G"I!
"3#![6.8I!CI!GGI!
! "a"!
RIT9In+&8.,! ?-.)! *+! 1-6&()'(('! 8&! N-,.,L! 8+,(! (+! ;+<&*)=! >! C1-C-('1! \!&,'! 1A)W0.O&'!
8P=)&8'(F! 8'! C1-L1+00+).-,(! ')! 8'! (&.?.(! 8P-C=1+).-,(F! >! *+O&'**'! C'&)! <-11'(C-,81'! &,'!
?.(.-,!-1L+,.(='!8&!8'?',.1!<-**'<).;I!]"34!
6;7 7()&"<4()=)-2)F%2GF%2)$-8.%,)$'%5@)
5P-&?1+L'F! ^.,0,6% /,;% &'#% _)#$0-/,% ;$#/)%8'! VW+1*'(! u-,1-'! g++1! ')! R'1-*8! KI! m+A8',1!
C&6*.=! ',! "$b$F! C-('! -6e'<).?'0',)! *+! O&'().-,! 8'! *P+<)&+*.)=! 8&! N-,.,L! +C1X(! C*&(! 8'!
(-.Y+,)'!+,(!8'!0.('!',!?.L&'&1!+&Y!S)+)(TU,.(!8PJ0=1.O&'"3HI!Q)!8'&Y!8=<',,.'(F!+C1X(! *'!
1Z?'!+0=1.<+.,!8&!D.,0,6F!R'+,!_&'LL"3GF!C*+.8'!C-&1!&,'!0+7)1.('!8'!*+!O&'().-,!;-,<.X1'!')!
1'<-,,+7)!*'!0-,-C-*'!8&!C1-C1.=)+.1'!(&1!*P&(+L'!8'!(-,!6.',T;-,8(F!')!<'<.!+&Y!8=C',(!8'!
*+!<-**'<).?.)=!C&6*.O&'I!!
D7L7D V6,$01+4<%$1!.%!3.40!3%+A(+<)$1!3(4+!(+*)$,0%+!.%!0(.!"!4$!3,0J)..%+!
9-&1!VW+1*'(!u-,1-'!g++1!')!R'1-*8!KI!m+A8',!*'!N-,.,L!1'()'!',<-1'F!',!"$b$F!*P.,()1&0',)!
'Y.()+,)! *'! C*&(! C'1;-10+,)! C-&1! 8-,,'1! &,'! ;-10'! >! *P',?.1-,,'0',)! 8+,(! *'O&'*! ,-&(!
?.?-,(I! 5'&1! *.?1'F! ^.,0,6% /,;% &'#% _)#$0-/,% ;$#/)"3aF! 1=(&*)+)! 8P&,! <-**'<).;! 8P+&)'&1(F! ('!
C1=(',)'! +&)+,)! <-00'! &,'! ;1'(O&'! (-<.+*'F! -l! *'! D.,0,6% .**&()1'! *'(! 1'*+).-,(! ',)1'! *'(!
8.;;=1',)'(! <-00&,+&)=(F! O&P&,'! 0.('! ',! C'1(C'<).?'! 8'! *P.,()1&0',)! *'! C*&(! C&.((+,)!
8P-1L+,.(+).-,!8&!(-*!+&Y!S)+)(TU,.(!8PJ0=1.O&'I!!
9-&1)+,)F!6.',!O&'!*'(!+&)'&1(!1'<-,,+.((',)!*'(!.,<.8',<'(!8=1+,L'+,)'(!O&'!*'!D.,0,6!C'&)!
+?-.1F!<-00'!*+!8.(<1.0.,+).-,!+&)+,)!8'!<*+(('("3b!O&'!1+<.+*'"3$F! .*(!,P',)1'?-.',)!+&<&,'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"34!n+&8.,!R'+,T9.'11'F!"$bGF!5'!N-,.,L!-&!*+!,&.)!)1+,(;.L&1='F!.,!a+3&+$#%&#-',0F+#F!,&0=1-!(C=<.+*!\!5P&(.,'!')!*+!?.**'!"b#GT
"$bG!k!"H3!+,(!8P&16+,.(0'F!"$bGF!CI!G2I!
"3H!5+!8=<.(.-,!8'!*+!V-&1!K&C1Z0'!(&1!*'!1'<-&1(!<-,<'1,+,)!*'!?.**+L'!8PQ&<*.8!1'0-,)'!>!"$2GI!
"3G!_&'LL!R'+,F!233bF!J0=,+L'0',)!8&!)'11.)-.1'!')!O&'().-,!;-,<.X1'!k!O&'*O&'(!C-.,)(!8'!1'CX1'F!U16.+!GF!e&.,F!CCI$T2GI!!
"3a!g++1! VW+1*'(! u-,1-'F! m+A8',! R'1-*8! KIF! "$b$F! ^.,0,6% /,;% &'#% _)#$0-/,% ;$#/)F! N$.)04#4% 4&033% &.% \##<1! 9*+,,'1(! 91'((F!
J0'1.<+,!9*+,,.,L!J((-<.+).-,!.,!+((-<.+).-,!q.)W!)W'!5.,<-*,![,().)&)'!-;!5+,8!9-*.<AF!VW.<+L-I!
"3b!9')'1! 5I! J6'*'(F! C1=(.8',)! ',! "$b$! 8'! *+! W#d% o.$\% a0&R% N3/,,0,6% -.,4+3&/,&% ?0$)F! 1'0+1O&'! O&'! *P'Y<*&(.-,! (-<.+*'! ')!
=<-,-0.O&'!'()!1'<-,,&'!8'C&.(!*'(!+,,='(!(-.Y+,)'!<-00'!*'!C1-6*X0'!0+e'&1!8&!D.,0,6I!5'(!.,<.8',<'(!8'!*+!C*+,.;.<+).-,!
L-&?'1,'0',)+*'!>!&).*.('1! *'%D.,0,6!C-&1!C1=('1?'1! *P+L1.<&*)&1'F!C-&1!C1-8&.1'!&,!8=?'*-CC'0',)!(&6&16+.,!C'&!8',('F!')!
C-&1!C1-)=L'1!*'(!(.)'(!1'0+1O&+6*'(!,P-,)!C+(!8&!)-&)!=)=!=?+*&='(I!\!L'#%-0&0#41%C.&'%3/$6#%/,;%4)/331%d033%-.,&0,+#%&.%</R%&'#%
<$0-#%.?%&'#%4+C+$C/,%D.,0,6"%m,%?/-&1%&'#4#%4+C+$C/,%D.,0,6%<$.C3#)4%)/R%#:#,&+/33R%-.)<.+,;%&'#%0,,#$%-0&RJ4%4.-0/31%#-.,.)0-1%
/,;%$/-0/3%<$.C3#)4"%]!BJ6'*'(!9')'1!5IF!"$b$F!9*+,,.,L!+,8!-,.,LF!.,!g++1!VW+1*'(!u-,1-'F!m+A8',!R'1-*8!KIF!"$b$F!^.,0,6%/,;%
&'#% _)#$0-/,% ;$#/)F! N$.)04#4% 4&033% &.% \##<1! 9*+,,'1(! 91'((F! J0'1.<+,! 9*+,,.,L! J((-<.+).-,! .,! +((-<.+).-,! q.)W! )W'! 5.,<-*,!
[,().)&)'!-;!5+,8!9-*.<AF!VW.<+L-F!CI!"4HMI!!
! "a2!
+&)1'!C'1(C'<).?'I!5'!D.,0,6!C'10')!8'(!,=L-<.+).-,(!',)1'!*'(!<-**'<).?.)=(!C&6*.O&'(!',)1'!
'**'(F! ')! +&((.! ',)1'! *'(! C1.?=(! ')! *'! C&6*.<I! E.',! O&'! 1=8.L='! (-&(! &,! +,L*'! C-(.).;F! ',!
,P&).*.(+,)!O&P&,'!('&*'!;-.(! *+!;-10'!,=L+).?'F! *+!(A,)WX('!;+.)'!C+1!g++1!')!m+A8',!+<<&('!
',! ;+.)! *'! D.,0,6%8'! ,PZ)1'! O&P&,! C.(T+**'1T! +&! C-.,)! aF! &,'! ,=L+).-,! (&1L.)F! C&.(! +&((.)^)!
8=0',).'F!<+1!(-.T8.(+,)!*+!1=+*.)=!C-*.).O&'!'()!C*&(!',!<+&('!O&'!*'!D.,0,6F!*+!*.()'!8'(!;-1<'(!
')!;+.6*'(('(!O&'!*'(!+&)'&1(!C1-C-(',)!k!
"M *'!D.,0,6!+.8'!>!=)+6*.1! *'!C1.,<.C'!O&'! *'(! .,)=1Z)(!C&6*.<(!C1.0',)!(&1! *'(! .,)=1Z)(!
C1.?=(!p!!
2M *'!D.,0,6%1=C-,8!>! *P+))',)'! .,.).+*'!8'! *+!(=C+1+).-,!8'(!+;;'<)+).-,(! .,<-0C+).6*'(!
',)1'!'**'(!p!
#M *'! D.,0,6! +! =<W-&=! >! C1-8&.1'! &,! ',?.1-,,'0',)! 8'! O&+*.)=! +&)+,)! C-&1! *'! )1+?+.*!
O&'!*'(!W+6.)+).-,(!p!!
4M *'!C1.,<.C'!8&!6-,&(! B0,-#,&0:#%D.,0,6M!+!8-,,=!+&Y!<-**'<).?.)=(! *-<+*'(!&,!0-A',!
8P+0=*.-1'1!*'!('1?.<'!')!*'(!=O&.C'0',)(!C&6*.<(!p!
HM &,! 8=)-&1,'0',)! 8&% D.,0,6% +! +&)-1.(=! 8'(! 0'(&1'(! 8P'Y<*&(.-,! 8'(! ;+0.**'(! >!
1'?',&(!;+.6*'(!-&!+CC+1)',+,)!>!8'(!0.,-1.)=(!(-<.+*'(!-&!<&*)&1'**'(!p!
GM *'!D.,0,6%',L',81'!*+!<-11&C).-,F!\!C+&%4.%;.#4%/33%6.:#$,)#,&%#2#$-04#%.?%<.d#$%]""3!p!
aM *'! D.,0,6%,P+! C+(! =)=! &,! C+1.! +8=O&+)! C-&1! *'(! C1-6*X0'(! 1=L.-,+&YI! \!L'04%,.&%/,%
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C1-;'(('&1!>!*+!H.,;.,%Y-'..3%.?%Z-.,.)0-4!(&LLX1'!O&'!*+!C*+,.;.<+).-,!)'11.)-1.+*'F!+?'<!*'!
D.,0,6F!8'?.',,'!.,<.)+)1.<'!')!C'10'))'!+&((.!8'!C1-8&.1'!8'(!6=,=;.<'(!=<-,-0.O&'(I!!
D7N7D V6(--)0,($!:64$!:,).(*4%!%$1+%!.%0!=-($(<,01%0!%1!.%0!4+2)$,01%0!
:+,(!&,!+1).<*'!8'!2334F!9+&*!VW'(W.1'!;+.)!1'0+1O&'1!O&'!*P+,+*A('!8'!*+!1=L&*+).-,!8&!(-*!
'()!6.',!,=L*.L='!',!<-0C+1+.(-,!8'(!+&)1'(!1=L&*+).-,(!=)+).O&'(""bI!%1!*'!(-*!'()!6.',!C*&(!
O&'! 8'(! )'11+.,(! >! ?',81'F! -&! 8'(! C1.Y! +&!02I! 5'!0+1<W=! 8&! (-*! e-&'! &,! 1^*'! 8+,(! *+! ?.'!
O&-).8.',,'! ')! <-,8.).-,,'! *'! 6.',TZ)1'! 8'(! W+6.)+,)(! 8'(! ?.**'(I! %1! *+! 1=L&*+).-,! 8'! <'!
0+1<W=! +! 8'(! .,<.8',<'(! (&1! 8'! ,-061'&Y! ('<)'&1(! 8'! *P=<-,-0.'! ')! 8'! C*&(! (&1! *'(!
C-*.).O&'(! C&6*.O&'(I! [*! C1=<.('! O&'! *'(! '(C+<'(! ?'1)(F! *'(! 6-,(! =)+6*.(('0',)(! C&6*.<(F!
*P+6(',<'!8'! <1.0.,+*.)=F! -&! *P+.1!C&1! ')F! >! <-,)1+1.-F! *'(!,&.(+,<'(!8&'(! >! *+!C1-Y.0.)=!8'(!
+=1-C-1)(F! *P=*-.L,'0',)!8'(! ('1?.<'(!C&6*.<(! ')! +.,(.!8'! (&.)'F! (-,)! +&)+,)!8'! ;+<)'&1(!O&.!
O&+*.;.',)! *'! (-*I! [*! C-&1(&.)!k! \!H/,;%)/$\#&4% /,;% &'#0$% $#6+3/&0.,% <.d#$?+33R% 0,?3+#,-#% &'#%
;04&$0C+&0.,% .?% $#/3% 0,-.)#41% </&&#$,4% /,;% &'#% 0,-0;#,-#% .?% $#40;#,&0/3% 4#6$#6/&0.,% /,;%
#-.,.)0-%#??0-0#,-R"%a.,-#$,4%'/:#%C##,%$/04#;%0,%4.)#%-.+,&$0#4%h,.&/C3R%b/</,%/,;%&'#%`uV%
$#6/$;0,6%&'#%0,&#$/-&0.,%C#&d##,%3/,;%)/$\#&4%/,;%&'#%.:#$/33%)/,/6#)#,&%.?%&'#%#-.,.)R%
&'$.+6'% ).,#&/$R% /,;% ?04-/3% <.30-R ""$ !]I! [*! (-&W+.)'! .,()+**'1! &,! 8.+*-L&'! ',)1'! *'(!
=<-,-0.()'(!')! *'(!&16+,.()'(I!:'!0+,.X1'! <+1.<+)&1+*'F!C-&1! *&.! *'(!=<-,-0.()'(!+8-C)',)!
8'(!0-8X*'(!+6()1+.)(!',!?&'!8'! e&().;.'1!(-.T8.(+,)! *'(!+))',)'(!8'(!<-,(-00+)'&1(!')!8'(!
+L',)(! .00-6.*.'1(F! ')! *'(! &16+,.()'(! B',! L=,=1+*F! +1<W.)'<)'(M! (-,)! ?&(! )'*(! 8'(! ,-,!
(<.',).;.O&'(!O&.!?'&*',)!.0C-('1!*'&1(!e&L'0',)(!8'!?+*'&1I!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
""b!VW'(W.1'F!9I!VI!Ü!KW'CC+18F!KI!B2334MI!5+,8!0+1`')(!+,8!*+,8!0+1`')!1'L&*+).-,!k!C1-L1'((!)-q+18(!&,8'1()+,8.,L!h-,*.,'iI!
5-,8-,k! 5KQ!_'('+1<W!%,*.,'I! W))Ck//'C1.,)(I*('I+<I&`/+1<W.?'/33333HGGF! +<<X(! 22T34T23"2I! [*! ,-)'!k! \!!g-&(.,L! 1'C1'(',)(!
)W'! *+1L'()!(.,L*'! .)'0!.,!0-()!W-&('W-*8!6&8L')(I! [,!)W'!UK!#2I4á!-;!)W'!<-,(&0'1!'YC',8.)&1'(!+1'!-,!W-&(.,L!L','1+**AF!
q.)W! "bIaá! B?.1)&+**A! )W'! (+0'! +(! )W'! "bIHá! .,!UmM! -;! 'YC',8.)&1'(! (C'<.+**A! ;-1! (W'*)'1B"MI! cW.(! .(! +6-&)! )W1''! ).0'(! )W'!
'YC',8.)&1'! -,! +**! ;&'*(F! &).*.).'(! +,8! C&6*.<! ('1?.<'(! <-06.,'8I! c'*'<-00&,.<+).-,! ('1?.<'(! <-0C1.('! -,*A! 2I#á! ! -8!
W-&('W-*8!'YC',8.)&1'(F!A')!1'L&*+).-,!-;!(&<W!('1?.<'(!1'<'.?'(!0&<W!0-1'!+))',).-,!;1-0!'<-,-0.()(!p!.,!'<-,-0.<(!e-&1,+*(!
)'*'CW-,'!1=L&*+).-,!+*-,'!.(!)W'!(&6e'<)!-;!+6-&)!#!).0'(!)W'!,&06'1!-;!C+C'1!!8'?-)'8!)-!*+,8!0+1`')!1'L&*+).-,I!]!CI!2I!
B"M![*!,-)'!',!6+(!8'!C+L'!O&'!\!(W'*)'1!]!'()!&,'!+CC'**+).-,!8&![+$#/+%.?%H/C.$%Y&/&04&0-4!B2334M!')!(.L,.;.'!*PW+6.)+)!8'!6+('I!!
""$![*! ('! 1=;X1'! >! E+1`'1! mIF! 233#F!c#:0#d%.?%l.+40,6%Y+<<3R%*% Y#-+$0,6%.+$%]+&+$#%l.+040,6%W##;4%*% m,&#$0)%c#<.$&% n%_,/3R404F!
guK%F!5-,8-,I!CI#I!
! "aa!
J*-1(!O&'!8+,(!,-061'&Y!C+A(!*'(!8.(C-(.).;(!O&.!1XL*',)!*'!H/,;%`4#!<1=',)!C*&(!8'!43á!8'!
*+!?+*'&1!;.,+,<.X1'!8'!*P.00-6.*.'1F!9+&*!VW'(W.1'!(-&*.L,'!*P+6(',<'!8'!C1.('!',!<-0C)'!8&!
C1.Y!8&!(-*!8+,(!*'(!C*+,.;.<+).-,(!(C+).+*'("23I!5'(!0.*.'&Y!.00-6.*.'1(!(-,)!C'&!<-,(<.',)(!
8&!1^*'!O&P.*(!C-&11+.',)!C1',81'F!')!,'!C'1w-.?',)!C+(!<'!O&P.*(!?-,)!C'&)TZ)1'!(&6.1!(.! *'(!
1=L&*+).-,(! ('!8&1<.((',)!p! ',! 1'L+18!8'! *P.,;*&',<'! <1-.((+,)'!8'! *+! 1=L*'0',)+).-,!8&! (-*!
BC+1).<&*.X1'0',)! *'! D.,0,6M! (&1! *P=<-,-0.'F! *'! 1.(O&'! 8P&,'! 1=-1.',)+).-,! C*&(! ()1.<)'! 8'(!
1XL*'(!'()!C*&(!O&'!C1-6+6*'"2"I!!
D7N7F Y%0!+X*.%0!-($1(4+$)2.%0!
5'! (A()X0'! 8'! C*+,.;.<+).-,! ',! n1+,8'! E1')+L,'! +! 8'&Y! (.,L&*+1.)=(!k! *+! C1'0.X1'! '()! *+!
(=C+1+).-,! 8&! 81-.)! 8&! C1-C1.=)+.1'! 8'! <'*&.! O&.! ('! ,-00'! *'! 81-.)! 8&! 8=?'*-CC'0',)!
BU#:#3.<)#,&%c06'&4VF! +?'<! &,'! 8=;.,.).-,! 6.',! C+1).<&*.X1'! 8'! <'! O&P'()! *'!;5:#3.<<#)#,&%
/;)0440C3#!991%-l!8+,(!*+!C*&C+1)!8'(!<+(!*'!C1-C1.=)+.1'!C1.?=!6o).)!*+!)1+8.).-,,'**'!\!?.**+!]!
(+,(! C'10.(! 8'! <-,()1&.1'p! *+! 8'&Y.X0'! (.,L&*+1.)=! '()! *'! C1-<'((&(! 8'! <-,)1^*'! 8&!
8=?'*-CC'0',)! BUaB!U#:#3.<)#,&%a.,&$.3M! O&.! +&)-1.('! )-&)! <W+,L'0',)! 8P+;;'<)+).-,! O&.!
C'&)! Z)1'! +((-<.=! >! &,! 8=?'*-CC'0',)I! V'! C1-<'((&(! ('! 8.().,L&'! 8&! (A()X0'! 8'!
C*+,.;.<+).-,! C+1! D.,0,6%-&!k/4&#$%N3/,! O&.! )+,)! O&P-,! 1'(C'<)'! *'(! 1XL*'(! ,'! C-('! C+(! 8'!
C1-6*X0'!8'!0.('!',!d&?1'I!!
9+&*!VW'(W.1'!;+.)!1'0+1O&'1!',<-1'!O&P',!n1+,8'!E1')+L,'!*'(!'(C+<'(!<-,()1&<).6*'(!(-,)!
8'?',&(! ;.,+,<.X1'0',)! .,+<<'((.6*'(F! C+1<'! O&'! *'(! C*+,.;.<+).-,(! ('! ;-,)!
(A()=0+).O&'0',)! .,8=C',8+00',)!8'! )-&)'(!<-,(.8=1+).-,(!8'(!';;')(!(&1! *'!C1.Y!8&!(-*I!
5'(! ,-&?'+&Y! 8=?'*-CC'0',)(! 1',<W=1.((',)! *'(! C1.Y! 8'(! )'11+.,(F! C&.(! 8'(! *-L'0',)(I! [*!
C1-C-('!8'!0'))1'!',!C*+<'!&,'!/3#$&#%/+%<$02%;+%4.31%N$0-#%406,/3!9>1%O&.!C'10'))'!8'!;+.1'!*+!
(=*'<).-,! ',)1'! <'! O&.! C'&)! Z)1'! )1+,(;-10=! 8+,(! *P.,)=1Z)! 8'! *+! <-**'<).?.)=F! ')! <'! O&.! ,'!
8'?1+.)!C+(!*PZ)1'I!s&+,8!&,'!C+1<'**'!'()!&16+,.(='F!-,!8.().,L&'!8'&Y!)AC'(!8'!8=C',('(!k!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"23!VW'(W.1'F!9I!Ü!KW'CC+18F!KI!B233HMI!cW'!.,)1-8&<).-,!-;!C1.<'!(.L,+*(!.,)-!*+,8!&('!C*+,,.,L!8'<.(.-,T0+`.,L!k!+!C1-C-(+*!
h-,*.,'iI!5-,8-,k!5KQ!_'('+1<W!%,*.,'I!W))Ck//'C1.,)(I*('I+<I&`/+1<W.?'/33333HGbF!+<<X(!22T34T23"2I!
"2"!VW'(W.1'!9+&*F!233HF!U,C1.<'8!1'L&*+)-1A!1.(`!+,8!)W'!<-0C').).-,!-;!1&*'(!k!&,<-,(.8'1'8!.0C*.<+).-,(!-;!*+,8!&('!C*+,,.,LF!
.,!b.+$,/3%.?%<$.<#$&R%$#4#/$-'F!22!B2/#MF!CCI22HT244I![KKv!3$H$T$$"GI!
W))Ck//qqq2I*('I+<I&`/L'-L1+CWAJ,8Q,?.1-,0',)/1'('+1<W/_'('+1<WC+C'1(/"3#á23VW'(W.1'IC8;!F!+<<X(!22T34T23"2I!
"22!5'(!g<#$)0&&#;%;#:#3.<)#,&%$06'&4g%8=;.,.(!C+1!*+!*-.!(-,)!(-&(!*P+&)-1.)=!8&!9+1*'0',)!')!,-,!8'(!+&)-1.)=(!*-<+*'(I!c+,)!O&'!
*+!C+1<'**'!')/-&!*'!6o).0',)!(-,)!W-1(!8P&,!(.)'!C1-)=L=!,+)&1'*!-&!6o).!')!,-,!1=C'1)-1.=(!C-&1!*'&1(!O&+*.)=(!C+)1.0-,.+*'(F!.*(!
C'&?',)!;+.1'!*P-6e')!8'!<-,()1&<).-,!8'!0+.(-,!',!)-&(!L',1'(!-&!1'(C'<).?'0',)!8'!)1+,(;-10+).-,(I!V'<.!(+,(!+&)-1.(+).-,!
C1=+*+6*'F!)+,)!O&'!<'!,'!(-,)!,.!8'(!+CC+1)'0',)(F!8'(!?.**+(!+?'<!C*&(.'&1(!+CC+1)'0',)(F!-&!8P+&)1'(!=8.;.<'(I!
"2#![6.8IF!CCIaTbF!CI"#I!
! "ab!
"M! *P=O&.C'0',)! .,)'1,'! C+1).'**'0',)! C+1)+L=! ',)1'! *'! <-,()1&<)'&1! ')! *+! <-00&,'! B*'(!
+<<X(F! *'(! 1+<<-18'0',)(! +&Y! =L-&)(F! +&Y! +*.0',)+).-,(! ',! '+&F! =,'1L.'! ')!
)=*=<-00&,.<+).-,(MF!')!2M!*'(!=O&.C'0',)(!'Y)'1,'(!')!;1+.(!',).X1'0',)!C1.(!',!<W+1L'!C+1!
*+! <-**'<).?.)=! BC+1!'Y'0C*'! *'(!=<-*'(F! ')! *'(!=O&.C'0',)(!8'!6+('MI!5'(!C1'0.'1(F! *'(! ?$/04%
;J5F+0<#)#,&F!(-,)!1'C-1)=(!(&1!*'!C1.Y!8&!)'11+.,F!C+1!<-,)1'!*'(!('<-,8(!(-,)!)1+,(C+1',)(!
8+,(! *+!?+*'&1!8&!(-*I!9-&1O&-.!t! [*!C1-C-('!O&'!<'(!('<-,8(!(-.',)! )1+8&.)(!',!'.,.$/0$#4%
;J0)</-&!Bm)</-&%]##V%>!1'0'))1'!>!*+!<-**'<).?.)=I!J<)&'**'0',)F!*'(!('&*'(!<W-('(!O&.!(-.',)!
,=L-<.='(! C+1! *'(! +&)-1.)=(! *-<+*'(! (-,)! *'! L+.,! 8P'(C+<'(! C&6*.<(! -&! O&'*O&'(! *-L'0',)(!
(&CC*=0',)+.1'(!>!8'(!C1.Y!+6-18+6*'(I!Q)!<'))'!,=L-<.+).-,!,'!8=C',8!O&'!8'(! )+*',)(!8&!
1'C1=(',)+,)! 8'! *+! <-**'<).?.)=! C&6*.O&'I! [*! ;+.)! +&((.! 1'0+1O&'1! O&P',)1'! 8'(! N-,'(!
1=(.8',).'**'(! ')! .,8&()1.'**'(! .*! ,P'()! C+(! =?.8',)! 8'! 8.1'! -l! ('! )1-&?',)! *'(! C*&(! L1+,8'(!
8=C',('("24!')! C+1).<&*.X1'0',)! *'(! 'Y)'1,+*.)=(I! 5P+CC*.<+).-,! 8P&,! (A()X0'! 8P.0C-(.).-,F!
m)</-&%]##!9@1!'Y.L'!+*-1(!6'+&<-&C!C*&(!8'!)1+,(C+1',<'!8+,(!*'(!<-j)(!1='*(F!')!(-,!6&)!'()!
8P-1.',)'1! *+! C*+,.;.<+).-,! ?'1(! 8'(! 8=0+1<W'(! C*&(! -6e'<).?'(! ')! O&.! ).',,',)! <-0C)'! 8&!
<-,)'Y)'!8+,(! *'(!C1.('(!8'!8=<.(.-,I!K'*-,! *'(!1=L.-,(!}!<+1! *'(!=O&.C'0',)(!?+1.',)!',)1'!
&,! <',)1'! ')! &,'! C=1.CW=1.'! }! .*! C1-C-('! 8'! ;.Y'1! &,! ('&.*! C-&1! *Pm)</-&% ]##F! +&T8'((&(!
8&O&'*!*'!0.('T',T-'&?1'!C-&11+.)!,'!C+(!Z)1'!+&)-1.(='I!:'(!O&'().-,(!C1+).O&'(!('!C-(',)!k!
O&.! ;.Y'1+.)! *'!('&.*F!<-00',)!('! ;.Y'1+.)! *+!?+*'&1!8&!('&.*F!')!(&1)-&)!<-00',)!=?+*&'1! *'(!
6=,=;.<'(!O&.!,'!('!;'1+.',)!C+(!(.!*'(!+&)-1.)=(!8=<.8',)!8'!6*-O&'1!*'!8=?'*-CC'0',)!t"2G!
D7N7K #$!,$01+4<%$1!:%!+%:,01+,241,($!:%0!3+,H!:4!0(.!
Q,! "$b$"2a F! .*! C+1*+.)! 8=e>! 8'! <-,)+0.,+).-,! 8'(! N-,'(I! V'**'T<.! +! 8'&Y! ;-10'(!k! *+!
<-,)+0.,+).-,! >! 8.()+,<'! ',)1'! N-,'(! 8'!0Z0'! ,+)&1'F! ')! *+! <-,)+0.,+).-,! 8'! C1-Y.0.)=I!
91'0.X1'0',)F! *'(!N-,'(!('!<-,)+0.,',)!',)1'!'**'(!0Z0'!',!=)+,)!=*-.L,='(! *'(!&,'(!8'(!
+&)1'(F!<P'()T>T8.1'!O&'!*'!C1.Y!8'!*+!C+1<'**'!8+,(!&,'!N-,'!('!1=;X1'!>!&,'!N-,'!\!=)+*-,!]!8'!
0Z0'!<+)=L-1.'F! (-&?',)! (.)&='!C1-<W'!8&!<',)1'!8'! *P+LL*-0=1+).-,I!5'!C1.Y!8&!(-*!8P&,'!
N-,'!1=(.8',).'**'!8'!0-A',,'!8',(.)=!+&!<',)1'!8-,,'!*+!1=;=1',<'!8'!6+('F!',(&.)'!*'!C1.Y!
'()! +8+C)=! +?'<! *'(! 'Y)'1,+*.)=(! B)AC'! 8'! O&+1).'1F! C1-Y.0.)=! 8P&,'! .,)'1;+<'! 8'! )1+,(C-1)!
C&6*.<! ')! 8'(! =O&.C'0',)(F! )1+,O&.**.)=F! 8=L+L'0',)! (&1! &,! '(C+<'! 8'! ?'18&1'F! ')<IMI! |! <'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"24![6.8IF!CCI!bI!
"2H![6.8IF!CI$I!5Pm)</-&%]##%'()!8=e>!<-&1+00',)!&).*.(=!+&Y!Q)+)(!U,.(I!
"2G!V'))'!(.)&+).-,!('!1',<-,)1'!8=e>!8+,(!5=0+,T<.)=F!')!1.(O&'!8'!('!C1-8&.1'!C*&(!(-&?',)!+?'<!*+!0-8.;.<+).-,!8'!*+!5-.!8&!
*P+0=,+L'0',)!8&!)'11.)-.1'!p!*'(!+&)-1.)=(!*-<+*'(!(-,)!8=0&,.'(!C-&1!)1-&?'1!8'(!(-*&).-,(I!
"2a![*!('!1=;X1'!>!*+!1'<W'1<W'!'0C.1.O&'!k!VW'(W.1'!9IF!KW'CC+18!KIF!"$b$F!E1.).(W!9*+,,.,L!9-*.<A!+,8!J<<'((!)-!g-&(.,L!k!K-0'!
Q0C.1.<+*!Q().0+)'(F!.,!`$C/,%Y&+;0#41!2GF!CCI4G$T4bHI!
! "a$!
).)1'F! *'! D.,0,6! '()! *+! 6+('! 8'! *+! 1'8.()1.6&).-,! 8'(! C1.Y! 8&! (-*I! :'&Y.X0'0',)F! <W+O&'!
C+1<'**'!8'!)'11+.,F!',!C*&(!8PZ)1'!*-<+*.(='F!'()!6.',!(j1!8+,(!*P.0C-((.6.*.)=!8PZ)1'!8=C*+<='!p!
+.,(.F! *'(!O&+*.)=(!8'!*+!C+1<'**'!(-,)!8-,,='(!+&)+,)!C+1!(-,!+CC+1)',+,<'!>!&,'!N-,'!O&'!
C+1! *'(!+;;'<)+).-,(!8'(!N-,'(!+8e+<',)'(I!9+&*!VW'(W.1'F!,-&(! ;+.)!6.',!<-0C1',81'!O&'! *+!
?+*'&1! 8P&,! )'11+.,! 8=C',8! 6.',! C*&(! 8'! (+! (.)&+).-,! 8+,(! &,! <-,)'Y)'! O&'! 8'! (+! ?+*'&1!
.,)1.,(XO&'!k!&,! )'11+.,!'()!O&+*.;.=!C+1! (+! N-,'!')!C+1! *'(! N-,'(!O&.! *&.! (-,)!+8e+<',)'(I! [*!
8-,,'! C-&1! -6*.L+)-.1'! *P+CC1-<W'! .,)'18.(<.C*.,+.1'F! <+1! (.! *P=<-,-0.'! +.8'! >! +,+*A('1! *'(!
.((&'(!8&!<W-.Y!8'!6o).1!8'(!*-L'0',)(!>!C1.Y!+6-18+6*'(F!8'(!*-L'0',)(!(-<.+&YF!-&!8'!<1='1!
8&% D.,0,6! 'Y<*&(.;F! '**'! ,'! C'&)! C+(! 8.1'! L1+,8T<W-('! (&1! *+! ,=<'((.)=F! *P-CC-1)&,.)=! -&!
*P+8=O&+).-,!8&!<W-.Y!8'!<'(!C-*.).O&'(!>!.,<.8',<'!(C+).+*'I"2b!
Q,!233$F!9+&*!VW'(W.1'!')!f-&)'1!@'10'&*',!C+1*',)!+*-1(!8P=<-,-0.'!8&!6.',TZ)1'!:#$4+4%
C*+,.;.<+).-,!(C+).+*'!BA#3?/$#%Z-.,.)0-4%:#$4+4%N3/,,0,6M"2$I!KP.,)=1'(('1!>!*+!1=L&*+).-,!8&!
0+1<W=! ;-,<.'1! <P'()! ?-&*-.1! <-0C1',81'! <'! O&.! 1XL*'! *P&).*.(+).-,! 8&! (-*F! <P'()T>T8.1'! *+!
C*+,.;.<+).-,! )'11.)-1.+*'! ')! *'% D.,0,6%k! \!A'/&% #-.,.)04&4% -/33% g3/,;% )/$\#&% $#6+3/&0.,g%
'.d#:#$1%).4&%<#.<3#%n%0,-3+;0,6%&'.4#%d'.%<$/-&0-#%0&%n%-/33%3/,;%+4#%gD.,0,6g%.$%g<3/,,0,6g"%
L'04% 04% ;#?0,0&#3R% /% ?.$)% .?% $#6+3/&0.,1% '.d#:#$1% 40,-#% 0&% ;#&#$)0,#4% &'#% +4#% .?% /,% #-.,.)0-%
$#4.+$-#%/--.$;0,6%&.%$+3#4%/,;%,.$)4*%<$0-#4%/,;%3/,;%)/$\#&4%/$#%4&033%0,?3+#,&0/31%/4%d#%d033%
4##% C#3.d1% C+&% &'#0$% 0,?3+#,-#% 04% -.,4&$/0,#;% /,;% $#6+3/&#;% CR% <3/,,0,6% ;#-040.,"%]!"#3!9+&*!
VW'(W.1'!<-,<*&)!k!\!l#,-#1%,#2&%&.%0&4%d#3?/$#%#-.,.)0-%/4<#-&41%&'#%<.30&0-/3%#-.,.)R%.?%3/,;%
+4#%$#6+3/&0.,%04%/,.&'#$%?0#3;% 0,%d'0-'%<$.6$#44%4'.+3;%C#%)/;#1% 0,%.$;#$%&.%+,;#$4&/,;%,.&%
.,3R%&'#%-.,4#F+#,-#4%C+&%/34.%&'#%-/+4#4%.?%&'#%$#4&$0-&0:#%<3/,,0,6%.?%3/,;%&'/&%04%<$#4#,&3R%
6/0,0,6%<.<+3/$0&R%0,%:/$0.+4%</$&4%.?%&'#%d.$3;"%]"#"!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"2b!VW'(W.1'!9+&*F!233HF!U,C1.<'8!1'L&*+)-1A!1.(`!+,8!)W'!<-0C').).-,!-;!1&*'(!k!&,<-,(.8'1'8!.0C*.<+).-,(!-;!*+,8!&('!C*+,,.,LF!
.,!b.+$,/3%.?%<$.<#$&R%$#4#/$-'F!22!B2/#MF!CCI22HT244I![KKv!3$H$T$$"GF!CCI!"H2T"H#I!
"2$!VW'(W.1'!9+&*F!@'10'&*',!f-&)'1F!233$F!H/,;%k/$\#&%/,;%&'#0$%c#6+3/&0.,%*%L'#%Z-.,.)0-%m)</-&4%.?%N3/,,0,61%
W))Ck//'C1.,)(I*('I+<I&`/#3aba!+<<X(!22T34T23"2I!B@'1(.-,!(-&0.('!C+1!*'(!+&)'&1(!C-&1!;+.1'!C+1).'!8P&,!*.?1'F!<W+C.)1'!GF!CCI!
"H"T"$#IM!
"#3![6.8IF!CCI!"H"T"H2I!9+&*!VW'(W.1'!1+CC'**'!*'!C1'0.'1!8'(!8'&Y!)W=-1X0'(!;-,8+0',)+&Y!8'!*P=<-,-0.'!8&!6.',TZ)1'!O&.!('!
6+('!(&1!*P';;.<+<.)=!8&!0+1<W=!k!',!)',+,)!<-0C)'!8&!1=L.0'!8'!1'8.()1.6&).-,!8'(!.0C^)(!')!8'(!81-.)(!8'!*+!C1-C1.=)=!C1.?='F!
*+!(.)&+).-,!8.)'!-C).0+*'!'()!<'**'!O&.!('!C+(('!O&+,8!.*!'()!.0C-((.6*'!8P+0=*.-1'1!*'!6.',TZ)1'!L=,=1+*!(+,(!8.0.,&'1!<'*&.!8P+&!
0-.,(!&,!.,8.?.8&I![*!1+CC'**'!=L+*'0',)!*'(!O&+)1'!<-,8.).-,(!(&1!*'(O&'**'(!1'C-('!<'!)W=-1X0'!k!+M!*'(!L',(!(-,)!*'(!0'.**'&1(!
e&L'(!8'!<'!O&P'()!*'&1!6.',TZ)1'!p!6M!)-&)'!+<).-,F!.,8.?.8&'**'!-&!<-**'<).?'F!C&6*.O&'!-&!C1.?='F!+!8'(!1=C'1<&((.-,!(&1!*'!6.',T
Z)1'! 8'(! +&)1'(! ')! <'*+! ('! 1';*X)'! (&1! *'(! C1.Y!p! <M! +&<&,! +L',)! 8&! (A()X0'! ,P+! *'! 0-,-C-*'!p! <W+O&'! 6.',! +! &,! C1.YI! K.! <'(!
<-,8.).-,(!,'!(-,)!C+(!1=&,.'(!-,!('!)1-&?'!8+,(!&,'!(.)&+).-,!O&'!9+&*!VW'(W.1'!,-00'!8'!{)/$\#&%?/03+$#{I!5+!O&'().-,!'()!
8'!(+?-.1!(.! *'(!-6e'<).;(!8'!<'!)AC'!8P=<-,-0.'!C'&?',)!1',<-,)1'1!<'&Y!C-&1(&.?.(!C+1! *'(!C*+,.;.<+).-,(!8-,)! *P',e'&!'()!8'!
1=8&.1'!*'(!.,=L+*.)=(!(C+).+*'(!t!
"#"![6.8I!CI!"b$I!
! "b3!
D7N7L V)!+=*4.)1,($!:4!0(.!"!0W<31Z<%!:%!.)!-+(,00)$-%!4+2),$%!
Q,!J&()1+*.'F!&,!<W'1<W'&1F!_+*CW!EI!u<5+&LW*.,F!&16+,.()'"#2F!C&6*.'!',!e+,?.'1!23"2F!A'#$#%
'/:#%d#%C##,1%d'#$#%/$#%d#%6.0,6%v"##[*!C*+.8'!C-&1!8'(!+*)'1,+).?'(!+&!D.,0,6I!c-&)';-.(F! .*!
8=6&)'! ',! C1=<.(+,)!k! \!H/,;% 04% .,#% .?% &'#% ).4&% $#6+3/&#;% )/$\#&4% .,% &'#% <3/,#&"% Z:#,% /4%
,/&0.,/3% /,;% 4+CB,/&0.,/3% 6.:#$,)#,&% <.30-0#4% '/:#% 30C#$/30D#;% .:#$% &'#% </4&% >S% R#/$41% 3/,;%
+4#% $#6+3/&0.,4% /<<#/$% &.% '/:#% 6$.d,%).$#% #2&#,40:#1% 4.<'04&0-/&#;% /,;% ,+)#$.+4"% L'04% 04%
30\#3R% ;+#% &.% &'#% 0,'#$#,&% #2&#$,/30&0#4% /,;% $#3/&0:#% <#$)/,#,-#% .?% +$C/,% 6$.d&'% /,;%
;#:#3.<)#,&"% Z:#,% &'#% ?/&'#$% .?% -3/440-/3% #-.,.)0-% 30C#$/304)1%l/R#-\1% -.,-#;#;% &'/&% .,#% .?%
&'#% ?+,;/)#,&/3% ?+,-&0.,4% .?% 6.:#$,)#,&4% 0,% 30C#$/3%)/$\#&% #-.,.)R% 4'.+3;% C#% &.% $#6+3/&#%
3/,;"%]"#4!!
[*!C-('!*+!O&'().-,!8'!<-00',)!1=L*'1!*P&).*.(+).-,!8&!(-*F!')!C-&1(&.)!k!\!hiV%&'#%F+#4&0.,%?.$%
+$C/,% <.30-RB)/\#$4% /,;% $#4#/$-'#$4% 04% ,.&%d'#&'#$% 3/,;%)/$\#&4% 4'.+3;% C#% $#6+3/&#;1% C+&%
d'#&'#$%&'#%#204&0,6%<#,;+3+)%.?%3/,;%+4#%$#6+3/&0.,%4'.+3;%4d0,6%0,%/,%/3&#$,/&#%;0$#-&0.,"%]!
"#H![*! (P=)-,,'! 8'! ?-.1! O&'! 1.',! ,'! 6-&L'F! 6.',! +&! <-,)1+.1'I! :'! ,-&?'**'(! 1=L.-,(! 8+,(! *'!
0-,8'! +8-C)',)! *'! D.,0,6F! +*-1(! O&'! 8'! ,-061'&Y! +1).<*'(! ('! 6+(+,)! (&1! 8'(! 1'<W'1<W'(!
'0C.1.O&'(!',!=<-,-0.'!8&!(-*"#G!,'!('!<-0C)',)!C*&(F!')!+<<&(',)!*'%D.,0,6!8'!;1+L.*.('1!*'(!
?.**'(I!!
[*! ;+.)! *'! <-,()+)! O&'! *+! *.0.)+).-,! 8'(! 8',(.)=(! 8+,(! *'(! N-,'(! +! .,=?.)+6*'0',)! 8'(!
.,<.8',<'(! (&1! *+! (-<.=)=I! V'C',8+,)F! *'(! 8-,,='(! (-,)! .,(&;;.(+,)'(! C-&1! +;;.10'1! O&P.*! ('!
C+(('! &,'! ,'))'! +0=*.-1+).-,! -&! 8=)=1.-1+).-,! 8&! 6.',TZ)1'! *-1(O&P-,! ?'11-&.**'! *'(!
O&+1).'1(! +?'<!8'! ;+.6*'(! 8',(.)=(I! [*! ('! O&'().-,,'! (&1! &,! =?',)&'*! 1')-&1! +&!'0#$/$-'0-/3%
D.,0,6!>8I!_+*CW!EI!u<5+&LW*.,F!1+CC'**'!O&'!*+!1=L&*+).-,!8'!*P&).*.(+).-,!8&!(-*F!C*&(!O&P&,'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"#2!_+*CW!u<*+&LW*.,!',('.L,'!8'C&.(!8'&Y!+,(!*+!8.(<.C*.,'!8'!*P`$C/,%/,;%c#60.,/3%N3/,,0,6%>!*P`,0:#$40&R%.?%Y.+&'%_+4&$/30/"![*%
/%$#w+%#,%23""!*'!Y<$0,6#$%N$0D#!8+,(!*'!8-0+.,'!8'!*+!c#60.,/3%Y-0#,-#!C-&1!(+!1'<W'1<W'!(&1!*'!_+4&$/30/,%'.+40,6%)/$\#&4I!
"##!u<5+&LW*.,!_+*CW!EIF!23"2F!5+,8!&('!1'L&*+).-,!k!fW'1'!W+?'!q'!6'',F!qW'1'!+1'!q'!L-.,L!t!a0&0#4F!
:%[!k"3I"3"G/eI<.).'(I23""I"2I32I!!
"#4![6.8IF! KH3I! [*! ('! 1=;X1'! >! *P-&?1+L'! 8&! C1.Y!v-6'*! 8P=<-,-0.'! 8'! "$a4!k! g+A'`! D1.81.'<W! JI! ?-,F! "$G3F!L'#%-.,4&0&+&0.,%.?%
30C#$&RF!'8I!_-&)*'8L'!Ü!m'L+,F!5-,81'(I!!
"#H![6.8IF!KH3I!
"#G!_+*CW!EI!u<5+&LW*.,!+!1=<-*)=!&,!',('06*'!8P+1).<*'(F!-1.',)=(!(&1!*'!0+1<W=!8'!*P.00-6.*.'1!+&Y!UKJF!8+,(!*'!<+81'!8'!(+!
)WX('! .,).)&*='! \!H/,;% `4#% c#6+3/&0.,4% /,;% l.+40,6% Y+<<3R*% m)</-&4% .,% H.-/31% Y&/&#1% /,;% `"Y"% k/$\#&4%P! ;+.)'! ',! 233$! >!
3J`,0:#$40&R%.?%a/30?.$,0/1%m$:0,#"%!
"#a!5'!'0#$/$-'0-/3%D.,0,6!<-,(.()'!>!C1-)=L'1!*+!N-,'!1=(.8',).'**'!*+!C*&(!'Y.L'+,)'!8'!)-&)'(!+;;'<)+).-,(!,-,!<-,;-10'(!>!*+!
N-,'I!Q,(&.)'F!-,!8=<*.,'!',!8'((-&(!*'(!+&)1'(!N-,'(!O&.!)-*X1',)!C1-L1'((.?'0',)!8P+&)1'(!+;;'<)+).-,(I!5'(!N-,'(!+&!6+(!8'!
*P=<W'**'!(-,)!<'**'(!O&.!0=*+,L',)!*'(!+;;'<)+).-,(!O&.!C'&?',)!Z)1'!.,<-0C+).6*'(I!5'!'0#$/$-'0-/3%D.,0,6!=)+.)!<'*&.!8'(!+,,='(!
?.,L)! +&Y! UKJI! [*! =)+.)! ',! ;+.)! ,-,! 'Y<*&(.;F! ')! +&)-1.(+.)! *+! 0.Y.)=! 8'(! +;;'<)+).-,(I! J&Y! UKJF! .*! '()! ?=1.;.=! O&'! *'(! C1.Y! 8'(!
*-L'0',)(!(&.?',)!*+!W.=1+1<W.'!8'(!N-,'(I!
! "b"!
<+&('! 8&! 0-8X*'! 8'! *+! <1-.((+,<'! &16+.,'F! ',! '()! *'! (A0C)^0'"#bI! 5+! <1-.((+,<'! &16+.,'!
(P+<<-0C+L,'! .,=?.)+6*'0',)! 8P&,!0+1<W=! ;-,<.'1I! R'+,! _&'LL! 8.(+.)! ',! 8P+&)1'(!0-)(! ',!
"$$a!k! *'! N-,+L'! '()! *+! <-,(=O&',<'! 8&! 8A(;-,<).-,,'0',)! 8&! 0+1<W=! ;-,<.'1I! _+*CW! EI!
u<5+&LW*.,F!<-,<*&)!O&P.*!;+&)!*+,<'1!8'(!1'<W'1<W'(!')!1=<-*)'1!6'+&<-&C!C*&(!8'!8-,,='(F!
')!(&1)-&)!8'(!8-,,='(!(&1!*'(!';;')(!8'!*P=?-*&).-,!8'(!1=L&*+).-,(!C*&(!O&'!(&1!*'(!,.?'+&Y!
<-'1<.).;(!8'!<'(!1=L&*+).-,(I!5+!O&'().-,!'()!+*-1(!8'!(+?-.1!O&'**'!'()!*+!?.(.-,!C-*.).O&'!8'!
*+!?.**'I!
6;I I()&"<4()=).(1)$'/,(11-1)3()3@.%4%&#&%/2)
5P-&?1+L'!L#$$0&.0$#4%;J/-&0.,!>G!C&6*.=!',!233b!')!8.1.L=!C+1!V-1.,,'!5+11&'!')!9+)1.<'!u=*=!
'()!,=!8'! *P.,)'11-L+).-,!8P&,'!<-,)1+8.<).-,!k!C-&1O&-.! *'(!&(+L'(!8&!(-*!('!0&*).C*.',)T.*(!
+&)+,)! O&'! *'(! <1.).O&'(! 8&! N-,+L't! 5+! 1=;*'Y.-,! C1-C-('! &,'! +CC1-<W'! -1.L.,+*'! C+1! *+!
;530)0&/&0.,% ;#% <5$0)(&$#4% ;#% <$#4-$0<&0.,4% .+% ;J0,&#$:#,&0.,I! 5+! O&'().-,! >! *+O&'**'! *'(!
&16+,.()'(! (-,)! )',&(! 8'! 1=C-,81'! 8X(! O&P.*! ',)+0'!&,'! 1=;*'Y.-,! (C+).+*'! '()!k! O&'**'! '()!
*P5-'#33#% 3.-/3#% .<&0)/3#% ;#% 6#4&0.,% .+% ;#% <$.I#&%v! |! <W+O&'! =<W'**'! <-11'(C-,8',)! 8'(!
,.?'+&Y!.,().)&).-,,'*(F!8'(!+<)'&1(!')!8'(!8-0+.,'(!8'!C'1).,',<'I!5'!8=<-&C+L'!',!N-,'(!
'()!&,'!+<).-,!8'!O&+*.;.<+).-,F!<P'()T>T8.1'!8P.8',).;.<+).-,F!8'!,-0.,+).-,F!')!8'!8=;.,.).-,!
8'(! O&+*.)=(! ')! ?+*'&1(I! 5P'(C+<'! 8=<-&C=! ')! O&+*.;.=! '()! +*-1(! +;;'<)=! >! &,'! ;-,<).-,F! >! &,!
&(+L'F!')!'()!L1';;=!8P&,'!1=L*'0',)+).-,!C+1).<&*.X1'F!')!C+1).<.C'!>!*+!?.(.-,!8P&,'!C-*.).O&'!
C&6*.O&'! Bu'*=F! CI! "GMI! K&.?+,)! *'(! )AC'(! 8'! N-,+L'F! )'**'(! -&! )'**'(! =<W'**'(! (-,)! +*-1(!
<-,<'1,='(I!
5'(!+))+O&'(!(&1!*'!N-,+L'!(-,)!,-061'&('(!',!D1+,<'"43I!:+,(!*'(!+,,='(!O&+)1'T?.,L)!&,!
)-&1,+,)!*.6=1+*!=61+,*'!*'(!*.0.)'(!O&'!*'!N-,+L'!.,(<1.)!+&Y!&(+L'(!8'!*+!C1-C1.=)=!C1.?='F!
')! C*&(! 1=<'00',)! *'! 8=?'*-CC'0',)! 8&1+6*'! .,<1.0.,'! *'(! N-,'(! 8'! C1-8&.1'! 8'(! +.1'(!
&16+,.(='(! (C=<.+*.(='(!')!C'&! (&;;.(+00',)!6o).'(I!Q)!8'C&.(!&,'!8=<',,.'F! *'! ;-,8'0',)!
8&! N-,+L'F! *P+<).-,! 8'! O&+*.;.<+).-,! C+1! N-,'(F! '()! 1'0.(! ',! <+&('! C&.(O&P.*! .,)1-8&.)! &,'!
.,=L+*.)=!8'!)1+.)'0',)!',)1'!8'(!'(C+<'(!+&Y!<-,)1+.,)'(!*-<+*'(!-&!1'((-&1<'(!8.;;=1',)'(I!
V'C',8+,)F! ',! C+1+**X*'F! 8'! ,-&?'**'(! 8-,,'(! ('! 8.()1.6&',)! ')! (-,)! (&e'))'(! >! 8'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"#b![6.8IF! KH2I! 5'! D.,0,6% C'10')! 8'! 0.).L'1! *'(! 'Y)'1,+*.)=(! 8'! *+! ?.**'! .,8&()1.'**'! O&.! <-,<',)1'! +&)+,)! *'(! L',(! O&'! *'(!
,&.(+,<'(F!',!C1-C-(+,)!8'!(=C+1'1!*'(!W+6.)+).-,(!8'(!0+,&;+<)&1'(!
"#$!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(I!
"43!9+)1.<'!u'*=!<.)'!*'(!1+CC-1)(!8'!R'+,T9.'11'!K&'&1!B"$$bM!(&1!*+!C-*.).O&'!8'!*+!?.**'F!8'!R'+,!J&1-&Y!B"$$bM!(&1!*P',('06*'!
8'(! N-,+L'(F! 8'! n','?.X?'! 9'11.,Tn+.**+18! ')! 9W.*.CC'! :&1-,! B233"M! (&1! *'(! N-,+L'(! 8P+0=,+L'0',)! 8&! )'11.)-.1'! ')!
8P',?.1-,,'0',)F!')!+&((.!*'(!)'Y)'(!C1=C+1+)-.1'(!8'!*+!H.0%Yc`%B%4.30;/$0&5%#&%$#,.+:#33#)#,&%+$C/0,%8'!2333I!
! "b2!
.,(<1.C).-,(!(C+).+*'(!k!*+!C1.('!',!<-0C)'!8'(!1.(O&'(!,+)&1'*(F!8'(!?+*'&1(!C+)1.0-,.+*'(!')!
',?.1-,,'0',)+*'(F! 8'(!8=)'10.,+).-,(!8P+A+,)(!81-.)!C-&1!8'(!C-*.).O&'(! (-<.+*'(!-&!8'(!
C1-e')(! *-<+&YI! 5'(! )'Y)'(! 1=&,.(! C+1! V-11.,'! 5+11&'! ')! 9+)1.<'! u=*=F! C*&(! O&P&,'!
1'?+*-1.(+).-,! 8&! N-,+L'F! C1-C-(',)! 8P.,)'11-L'1! *'(! C1-<'((&(! 8'! 8=*.0.)+).-,! >! C+1).1!
8P=)&8'(!8'!<+(I!s&+)1'!)AC'(!8'!N-,+L'!(-,)!'YC-(=(!k!<'&Y!8-,)!*P-6e'<).;!'()!"M!8P-1L+,.('1!
*P&16+,.(+).-,F! 2M! 8'! )'11.)-1.+*.('1! *'(! ?+*'&1(! C+)1.0-,.+*'(! ')! ',?.1-,,'0',)+*'(F! #M! 8'!
<.1<-,(<1.1'! *'(!1.(O&'(F!')!4M!8'!8=*.0.)'1! *'(!'(C+<'(!8&!8=?'*-CC'0',)! *-<+*I! R'!1'().)&'F!
*'(! C-.,)(! '((',).'*(! +6-18=(! 8+,(! *P.,)1-8&<).-,! 8'! 9+)1.<'! u'*="4"F! C&.(! ',(&.)'F! e'! 0'!
<',)1'! C1.,<.C+*'0',)! (&1! *'(! 8'&Y! )'Y)'(! O&.! (-,)! C1-<W'(! 8'! *P+,L*'! 8P+CC1-<W'! O&'! eP+.!
<W-.(.F! *'! N-,+L'! (-&(! *P+,L*'! 8'! *P-1L+,.(+).-,!p! <'! (-,)! <'&Y! 8'! @.?.+,'! V*+&8'"42F! ')! 8'!
K)=CW+,'!v+W1+)W"4#I!!
D7O7D #$!.%B,%+!3(4+!.)!1%++,1(+,).,0)1,($!
9+)1.<'! u'*=! 8'0+,8'! 8'! C1',81'! +&! (=1.'&Y! *'(! 8=<-&C+L'(! O&.! 8P&,'! C+1)! +;;'<)',)!
*P'(C+<'! >! 8'(! ;-,<).-,(F! ')! 8P+&)1'! C+1)! 8=*.0.)',)! >! )1+?'1(! *P+<).-,! C&6*.O&'! *'(!
+0=,+L'0',)(! &16+.,(F! *'(! *&))'(! <-,)1'! *'(! ,&.(+,<'(! ')! *'(! 1.(O&'(F! *+! C1-)'<).-,! 8'!
*P',?.1-,,'0',)! -&! *'! 8=?'*-CC'0',)! =<-,-0.O&'I! 9-&1! *&.F! <'(! 8=<-&C+L'(! (-,)! \!8'(!
C1-<'((&(!8P.8',).;.<+).-,F!8'!,-0.,+).-,F!8'!8=;.,.).-,!8'(!O&+*.)=(!')!?+*'&1(!8P',('06*'(!
(C+).+&YF! <P'()T>T8.1'! 8'(! +<).-,(! 8'! O&+*.;.<+).-,I!]"44!9-&1)+,)F! .*! ,-)'! O&P.*! C'&)! ('06*'1!
(&1C1',+,)! 8'! (P.,)=1'(('1! ',<-1'! >! &,'! )'<W,.O&'! 8P+<).-,F! *'! N-,+L'F! O&.! '()! 8'C&.(!
O&'*O&'(! +,,='(! *+1L'0',)! 1'0.('! ',!O&'().-,I! Q;;'<).?'0',)F! C&.(! C*&(! 8'! 8.Y! +,(F! .*! '()!
1'<-,,&! ',! D1+,<'!"4H!O&'! \!*+! 0&*).C*.<+).-,! 8'(! N-,+L'(!]! -,)! 8'(! ';;')(! ,=L+).;(F! 8-,)!
\!*P.,<-W=1',<'!]F! \!*+! <-0C*'Y.)=!]F! \!*P.,(&;;.(+,)'! ()+6.*.)=! -&! ;*'Y.6.*.)=!]F! \!*'!0+,O&'! 8'!
)1+,(C+1',<'! 8'(! <1.)X1'(! 8'! 8=*.0.)+).-,!]F! ')! *+! C1-8&<).-,! \!8P.,=L+*.)=! 8'! )1+.)'0',)!]!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"4"!u'*=!9+)1.<'F!233bF!c'11.)-.1'(!8P+<).-,!')!O&+*.;.<+).-,(!8'!*P'(C+<'!B[,)1-8&<).-,MF!.,!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!
8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(F!CCI!"HT4HI!
"42!V*+&8'!@.?.+,'F!233bF!-,+L'!')!C*+,.;.<+).-,!&16+.,'!k!&,'!C'1(C'<).?'!W.()-1.O&'!>!C+1).1!8'!C1+).O&'(!C1-;'((.-,,'**'(F!.,!
5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(F!CCI4$TG2I!
"4#!v+W1+)W!K)'CW+,'F!233bF!9-*.).O&'!8P+0=,+L'0',)!8&!)'11.)-.1'!',!K&.(('!k!*P+CC-1)!8'!*+!,-).-,!8'!1=L.0'!.,().)&).-,,'*!8'!
1'((-&1<'(!,+)&1'**'(F!.,!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(F!!
CCI!G#T$GI!
"44!u=*=!9+)1.<'F!233bF!c'11.)-.1'(!8P+<).-,!')!O&+*.;.<+).-,!8'!*P'(C+<'F!.,!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!8.1'<).-,!8'MF!
233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(F!CI"GI!
"4H!9+)1.<'!u=*=!('!1=;X1'!+&Y!1+CC-1)(!8'!R'+,!K&'&1!B"$$bM!(&1!*'(!C-*.).O&'(!8'!*+!?.**'F!8'!R'+,!J&1-&Y!B"$$bM!(&1!*P',('06*'!
8'(! N-,+L'(F! ')! 8'! n','?.X?'! 9'11.,Tn+.**+18! ')! 9W.*.CC'! :1&-,! B233"M! (&1! *'(! N-,+L'(! ! 8P+0=,+L'0',)! 8&! )'11.)-.1'! ')!
8P',?.1-,,'0',)F!+.,(.!O&P+&Y!)'Y)'(!C1=C+1+)-.1'!8'!*+!5-.!(-*.8+1.)=!')!1',-&?'**'0',)!&16+.,I!!
! "b#!
',)1'!8'(!(.)&+).-,(!*-<+*'(!>!<+1+<)=1.().O&'(!8.;;=1',)'(!B<-,)1+.,)'(F!1'((-&1<'(MI!:'!C*&(F!
*'! N-,+L'! '()! .,<+C+6*'! 8'! C1-8&.1'! &,! ).((&! &16+.,! 8',('I! K.! *'! N-,+L'! 1'()'! &,! (&e')! 8'!
1=;*'Y.-,F! <P'()! O&P',! (&C'1C-(.).-,! 8'! (+! ;+.**.)'F! ('! L1';;'! &,! 1'L+.,! C-&1! *+!
)'11.)-1.+*.(+).-,F! <P'()T>T8.1'! &,'! \!(-*&).-,! L=,=1+*.(='! C-&1! *P+8+C)+).-,! 8'! *P+<).-,!
C&6*.O&'!+&Y!,-&?'+&Y!',e'&YI!]!"4G!
5'! N-,+L'F! +?'<! *'(! C1-<'((&(! 8'! C*+,.;.<+).-,F! ')! *+! 8=*.0.)+).-,! 8'(! C=1.0X)1'(!
8P.,)'1?',).-,!(-,)!8'(!+<)'(!8'!)'11.)-1.+*.(+).-,!8'! *P+<).-,!C&6*.O&'!p!<'(!-6e')(!(C+).+&Y!
-1L+,.(',)!*'(!)'11.)-.1'(F!C1-8&.(',)!&,!'(C+<'!8'!8=6+)!')!8'!,=L-<.+).-,!',)1'!*'(!+<)'&1(F!
')!<1.()+**.(',)!<-,;*.)(!')!<-,)1-?'1('("4aI!%1!*+!(C=<.;.<.)=!8'!*+!)'<W,.O&'!8&!N-,+L'!'()!8'!
*.'1!*'(!C1'(<1.C).-,(!BC+1!'Y'0C*'!C-&1!&,!('<)'&1!1=('1?=!+&Y!.,8&()1.'(M!')!*'!8=<-&C+L'!
)'11.)-1.+*I! [*! +.8'! >! 8=<W.;;1'1! *P'(C+<'! O&'! *P-,! ?'&)! -1L+,.('1F! .*! +.8'! >! ('! 1'C=1'1F! .*!
C+1).<.C'!+&!C1-<'((&(!8'!1+).-,+*.(+).-,!8'! *P-1L+,.(+).-,! )'11.)-1.+*'I!|!<'! ).)1'F!6.',!O&'!
8=<1.=!.*!8'0'&1'!-C=1+,)I!
5'!N-,+L'!+!)1-.(!0-8'(!8P+<).-,!k!*+!(&C'1C-(.).-,!8'(!C=1.0X)1'(!8'!8=*.0.)+).-,!('*-,!*'(!
-6e'<).;(F! (+! 8.;;&(.-,! 8+,(! *'! 0-,8'! 1&1+*F! ')! (+! C1-C',(.-,! >! C+(('1! 8&! C+1).<&*.'1! +&!
L=,=1+*"4bI!
D7O7F #$!0W01X<%!:%!1W3(.(*,%!:%0!%03)-%0!
5'! N-,+L'! '()! +.,(.! 6.',! C*&(! O&'! 8'(! C1'(<1.C).-,(! *.='(! >! &,! C=1.0X)1'I! 5'(! N-,'(!
+CC+1).',,',)! >! \!&,'! )AC-*-L.'! 8'(! '(C+<'(F! 8+,(! &,! (A()X0'! 8'! <+)=L-1.'(! ')! 8+,(! &,!
0-8X*'!8P-181'!8'!*+!(-<.=)=I!]!9+)1.<'!u'*=!?+!C*&(!*-.,!k!*'!N-,+L'!-CX1'!&,'!\!0.('!',!<-8'!
8'! *P'(C+<'!]F! +?'<! +6()1+<).-,! 8'(! C+1).<&*+1.)=(! (C+).+*'(! -&! )'0C-1'**'(F! ')! *.'!
\!<-,,+.((+,<'!')!+<).-,!]!')!+L.)!(-&(!;-10'!8'!\!C-&?-.1T(+?-.1!]"4$I!5+!<+1)'!1'C1=(',)+,)!
*'(!N-,'(!8=).',)!*+!\!;-1<'!(A06-*.O&'!8'!*+!;-10'!(.0C*'F!*+!;-1<'!8'!*+!*.0.)'!8'((.,='!(&1!
&,'!<+1)'!]"H3!')!.,;-10'!(&1!*'(!C1.-1.)=(!8P+<).-,I!!
5+! *.0.)'! 8+,(! *'! N-,+L'! ;-,<).-,,'! (&1! *'!0-8'! C1=(',<'/+6(',<'F! ')! *+! L1+8+).-,! -&! *+!
0+1L'! ;*-&'!,P'Y.()'!C+(I!:+,(! *'!N-,+L'!',?.1-,,'0',)+*F! *+!,-).-,!8'! ;1-,).X1'!C1',8! *'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"4G![6.8IF!CI"GI!
"4a![6.8IF!CI!"aI!
"4b![6.8IF!CCI!2"T22I!
"4$![6.8IF! CI! 2#I! 9I!u=*=! (P.,(C.1'! 8'! *+! ,-).-,! \!C-&?-.1T(+?-.1!]! 8'!u.<W'*! D-&<+&*)F! 1'C1.('! C+1! E1.+,!g+1*'AF! "$$H! B"$$2MF!
:=<-,()1&.1'!*+!<+1)'F!.,!n-&*8!9IF!E+.**A!JIF!H#%N.+:.0$%;#4%-/$&#41%[$0/,%l/$3#R%#&%3/%-/$&.6$/<'0#F!J,)W1-C-(F!9+1.(F!CCI!G"TbHI!
"H3![6.8IF!CI!2bI!
! "b4!
1'*+.(F! ')! 8'(! ',('06*'(! (C+).+&Y! (-,)! 8=*.0.)=(I! 5'! N-,+L'! C1-8&.)! 8'(! ';;')(! 8'!
8.(<-,).,&.)=(!(C+).+*'("H"I!c-&)';-.(F!9I!u'*=!<.)'!8'(!)'10'(!O&.!1'((-1)',)!8+,(!<'1)+.,'(!
(.)&+).-,(! ')! O&.! .**&()1',)! *+! 1'0.('! ',!O&'().-,!8'! *+! *.0.)'!8&! N-,+L'!O&+,8! .*! (P+L.)! 8'!
1.(O&'F! 8'! ,&.(+,<'F! -&! 8'! C+)1.0-.,'! C+1! 'Y'0C*'!k! \!;1-,).X1'(! +LL*&).,+,)'(F! '(C+<'! 8'!
1+A-,,'0',)F!0.('!',!-,8&*+).-,!<-,<',)1.O&'!]"H2I!!
:'((.,'1!&,'! <+1)'F! <P'()! +&((.! ;+.1'! 'Y.()'1!8'(! ',('06*'(! (C+).+&YF! ')!9I!u'*=! <.)'!u.<W'*!
5&((+&*)!')!1+CC'**'!<'!O&'!*'!(',(!<-00&,!C1Z)'!>!*P.0+L'F!\*+!<+C+<.)=!8'!0-,)1'1!*'!?1+.!
',! )-&)'! <.1<-,()+,<'!]"H#F! +.,(.! &,'! ?.(.-,! )'11.)-1.+*'! C'&)! ('! C1-;.*'1! >! C+1).1! 8P&,!
C1-<'((&(!8'!N-,+L'I!
D7O7K #$!3+(-%0040!Q4+,:,54%!:%!54).,A,-)1,($!03)1,).%!
5+!;-1<'!8&!N-,+L'!1=(.8'!8+,(!*+!*=L.).0.)=!')!*P';;.<+<.)=!O&.!'()!C1Z)='!>!*+!1XL*'!8'!81-.)I!Q,!
L=,=1+*F!*'!N-,+L'!+!8'(!';;')(!,-10+).;(I!5'!N-,+L'!?+!',L+L'1!&,!C1-<'((&(!8'!O&+*.;.<+).-,!
e&1.8.O&'! 8'! *P'(C+<'! O&.! C'&)! ('! 8=<1.1'! ',! O&+)1'! C-.,)(!k! "M! 8=;.,.).-,! 8'(! ',('06*'(!
8P-6e')(! B)'11+.,(F! <-,()1&<).-,(F! 0.*.'&Y! ,+)&1'*(F! ')<IM!p! 2M! 8=;.,.).-,! 8'(! L1-&C'(! 8'(!
+A+,)(!81-.)! BW+6.)+,)(F!C1-C1.=)+.1'(M!p!#M!8=;.,.).-,!+?'<!,-0.,+).-,!')! .8',).;.<+).-,!8'(!
O&+*.;.<+).-,(! 8'(! )'11.)-.1'(!p! 4M! <-,()1&<).-,! 8'! ,-&?'**'(! <-,;.L&1+).-,(! )'11.)-1.+*'(! ')!
<1='1!8'!,-&?'**'(!1'*+).-,(F!(-*.8+1.)=(!',)1'!+<)'&1(!')!W+6.)+,)("H4I!!
5'!N-,+L'!C'&)!+L.1!<-00'!&,!1=8&<)'&1!8P.,<'1).)&8'!C-&1!*'(!C1-C1.=)+.1'(F!)-&)!',!=)+,)!
&,!C1-<'((&(!O&.!C'&)!.,)1-8&.1'!8'(!.,=L+*.)=(!8'!)1+.)'0',)!',)1'!C1-C1.=)+.1'(!k!',!<+(!8'!
N-,+L'!O&.!<W+,L'!*'!()+)&)!8&!(-*F!\!O&'!8-.)T-,!.,8'0,.('1t!5+!C'1)'!8'!81-.)!)W=-1.O&'!8'!
<-,()1&.1'! +))+<W=! >! &,'! C1-C1.=)=! +6(-*&'F! -&! *+! C'1)'! 8'! 81-.)(! ';;'<).;(! *-1(! 8P&,!
<W+,L'0',)!8'!N-,'!t!]"HH!!
5'(!*.0.)'(!)1+<='(!C+1!*'!N-,+L'!(-,)!+06.LÖ'(I!5'!N-,+L'!<.1<-,(<1.)!+?'<!&,'!<-,;-10.)=!
1.L.8'! 8'(! )'11.)-.1'(F! L=,=1+*.('! 8'(! 8.(<-,).,&.)=(! (C+).+*'(! W-0-LX,'(F! O&.! 8+,(!
*P',('06*'!C1-8&.(',)!8'!*PW=)=1-L=,=.)=F!')!',!0Z0'!)'0C(F!*'(!C1'(<1.C).-,(!O&P.*!+CC*.O&'!
(-,)!+&((.!(&e'))'(!+&!<W+,L'0',)!('*-,!*P=?-*&).-,!8'(!C1+).O&'(!')!8'!*+!*=L.(*+).-,!p!')!',!
\!1'C-1)+,)! (&1! 8'(! (.)&+).-,(! 8.;;=1',)'(F! *'!0Z0'! (A()X0'! 8'! <*+((.;.<+).-,F! *'(! N-,+L'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"H"![6.8IF!CI!#3I!
"H2![6.8IF!C!#"I%
"H#![6.8IF!CI!##I!5+!<.)+).-,!8'!u.<W'*!5&((+&*)!'()!'Y)1+.)'!8'!H/%:033#%-3/$0?05#!B5&((+&*)F!"$$HF!CI"baMI!
"H4![6.8IF!CI!#HI!
"HH![6.8IF!CI!#aI!
! "bH!
W-0-L=,=.(',)! ')! &,.;.',)! *'(! 1'C1=(',)+).-,(! 8'! *P'(C+<'I!]"HG!|! <'! <-,()+)F! (P+e-&)',)! *'(!
<-,)1+8.<).-,(! 8'(! +))',)'(! 8'(! +<)'&1(F! O&.! )-&)! >! *+! ;-.(! ?'&*',)! 8'! *+! ()+6.*.)=! ')! 8'! *+!
;*'Y.6.*.)=I! 5'(! N-,'(! ('! 0&*).C*.',)! ')! <-0C*'Y.;.',)! *'(! <-,)'Y)'(! e&1.8.O&'(! ')!
.,().)&).-,,'*(I! 5+! <-,<*&(.-,! 8'! 9I! u=*=! '()! 8.1'<)'!k! C*&(! O&P&,! 8A(;-,<).-,,'0',)F! *'!
N-,+L'! '()! &,'! 1=C-,('! 8'! *P+<).-,! C&6*.O&'! +&Y! 0&)+).-,(! (C+).+*'(I! Q)! .*! )'10.,'! ',!
1+CC'*+,)F!8P&,'!C+1)!*+!0.('!',!L+18'!8'!D1+,`!K<W'11'1!<-,)1'!&,'!)',8+,<'!8'!1'<W'1<W'1!
8'! *+! <-W=1',<'! 8+,(! *'(! N-,+L'(F! <'! O&.! 1',;-1<'1+.)! *'(! ';;')(! C'1?'1(F! <-00'! *+!
().L0+).(+).-,! ')! *P.,)',(.;.<+).-,! 8'! C-<W'(! W-0-LX,'(F! ')! 8P+&)1'! C+1)! R+<O&'(! 5=?A! O&.!
C*+.8'!C-&1!8'(!N-,+L'(!\!0-8'()'(!]I!"Ha!
D7O7L #$!0W01X<%!3+=B%$1,A!3(4+!)004+%+!.6(+:+%!
5P+CC1-<W'!8'!@.?.+,'!V*+&8'!0')!',!1'*.';!&,!8.+*-L&'!',)1'!8'&Y!)'0C(!8'! *PW.()-.1'!8'(!
?.**'(F!+?+,)!')!+C1X(! *P.,8&()1.+*.(+).-,I!@.?.+,'!V*+&8'!(P.,)'11-L'!(&1! *+!,-).-,!8'! *P-181'!
8+,(!*+!?.**'!',!D1+,<'F!')!C+1).<&*.X1'0',)!*'!C+((+L'!',)1'!*+!6#4&0.,%;#%3J+4/6#%;+%4.3!')!*'!
D.,/6#%;#%3/%<3/,0?0-/&0.,I!9-&1!<'*+!'**'!C1-C-('!&,!1')-&1!>!*+!?.**'!C1=.,8&()1.'**'F!C&.(!>!*+!
?.**'! .,8&()1.'**'F! ')! ',;.,! +&Y! C1+).O&'(! 8=?'*-CC='(! 8+,(! *P',)1'T8'&Y! 8'(! L&'11'(!p! '**'!
'YC-('!)1-.(!<W+0C(!8P'YC=1.',<'(!',!-6('1?+,)!<'!O&'!(.L,.;.'!8+,(!<W+O&'!)'0C(!*P-181'!
8+,(!*+!?.**'I!!
5+!)04#%#,%.$;$#"Hb%8+,(!*+!?.**'!C1=.,8&()1.'**'!C+(('!C+1!&,!<-,)1^*'!(-<.+*!)1+8.).-,,'*F! *+!
<.30-#F!8-,)!*'(!+<)'(!(-,)!8=<1.)(!8+,(!&,!L$/0&5%;#%3/%<.30-#%8.)!:'*+0+11'!B"a3HT"a#bM!O&.!
+((&1'!+&)+,)! *'!1'(C'<)!8'(! 1XL*'(!8P+*.L,'0',)!8'(!<-,()1&<).-,(F!8PWAL.X,'F!8'!C1-C1')=!
8'(! 1&'(F! 8P=<*+.1+L'F! 8'! *&))'! <-,)1'! *'(! .,<',8.'(! -&! *'(! .,-,8+).-,(F! O&'! *'(!
1XL*'0',)+).-,(! =<-,-0.O&'(! -&! *'! 1+?.)+.**'0',)! 8'! *+! ?.**'F! O&P+&((.! *+! <W+(('! +&Y!
0',8.+,)(I! 5P-181'! C1',8! &,'! ;-10'! 8'! <-0C-(.).-,(! &16+.,'(F! O&.! C+((',)! C+1!
*P=*+6-1+).-,! 8'! C*+,(! 8-,)! *'(! -6e'<).;(! (-,)! *P'06'**.(('0',)! ')! *P+((+.,.(('0',)F! ')! *'(!
C1.,<.C'(! O&.! (-,)! +CC*.O&=(! (-,)! 1'(C'<).?'0',)F! *P'()W=).O&'! ')! *PWAL.X,'F! ')! >! <'(! 8'&Y!
C1'0.'1(! (P+e-&)'! *+! <.1<&*+).-,I! 5+! <.)=! '()! ',<-1'! 8-0.,='! C+1! *'(! ;.L&1'(! )&)=*+.1'(! 8&!
C1.,<'F! 8'! *P=?ZO&'F! ')! 8'! *+! ,-6*'(('! )'11.',,'I! 5P',e'&! 8&! C-&?-.1! ',! C*+<'! '()! \!*+!
C1=('1?+).-,!8'(!(.)&+).-,(!+<O&.('(F!8'!*+!C1-)'<).-,!8'(!&(+L'(!')!8&!0+.,).',!',!*P=)+)!8'(!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"HG![6.8IF!CI!42I!
"Ha!K<W'11'1!D1+,`F!2333F!_')-&1!(&1!&,!1=O&.(.)-.1'!k!*'!N-,+L'!',!+0=,+L'0',)!')!('(!';;')(!C'1?'1(F!.,!_,,/3#4%;#4%N.,&4%#&%
a'/+445#4F!,à$#F!e+,?T0+1(!2333F!CCI"GT22I!B!W))Ck//(.)'(I&,.?T*A-,2I;1/.&*/(<W'11'1IW)0F!?'1(.-,!8'!)1+?+.*F!+<<X(!3bT3#T23"2M!
5=?A!R+<O&'(F!2333F!s&+)1'!N-,+L'(!')!&,!',('.L,'0',)F!_,,/3#4%;#4%N.,&4%#&%a'/+445#4F!CI!$#F!CCI!"3T""I!
"Hb![6.8IF!CCI!H3TH2I!
! "bG!
<W-('(F! ,-)+00',)! =<-,-0.O&'(! ')! (-<.+*'(I!] "H$ !V'C',8+,)F! *PQ(C1.)! 8'(! 5&0.X1'(!
)1+,(C+1+7)F! ')! 8'! ,-&?'+&Y! C1.,<.C'(! .,?'().((',)! *P+,<.',! -181'! =)+6*.F! C&.(! 8'! ,-&?'**'(!
,-).-,(!('!0+)=1.+*.(',)!k! *+! 1=L&*+1.)=!8&! )1+<=!8'(!<-0C-(.).-,(!&16+.,'(F! *+! *.(.6.*.)=!8'(!
;-10'(!&16+.,'(F!')!*+!<*+1.;.<+).-,!8'(!&(+L'(I!
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C1-C-(!=0.(!C+1!R+,'!R+<-6(!?-.<.!C*&(!8P&,!8'0.T(.X<*'!O&.F!C*&(!O&'!,'!1';'10',)!<')!=)+)!
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.0C-1)+,<'!8=0'(&1='!>!&,!
.,()1&0',)I!
<5&=$">#/#$*&8&?'.2$#$*& vP'()T<'!C+(!&,!1.(O&'! 9-&1O&-.F!+*-1(!O&'! ;<! V;I!;@5!
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+&Y!<.)+8.,(F!',!C1+).O&+,)!
*P+&()=1.)=!
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D.,#4%;J/??#-&/&0.,V%#4&%$#3/&0:#"% !
_%>%*%3/%<.440C3#%)/&+$0&5%;+%D.,/6#%#4&%305#%O%4.,%/;/<&/C030&5"%
_%7%*%3J.$060,#%;+%D.,/6#BD.,0,61%<$.-#44+4%;J5-'/,6#1%#4&%3#%3#:0#$%O%/-&0:#$%<.+$%3J/)530.$#"!
_%@%*%3#4%#,I#+2%;#4%0,56/30&54%4.-0/3#41%;#4%$#44.+$-#4%5,#$65&0F+#4%#&%;#%3/%C0.;0:#$40&5%4.,&%-.$$5354%/+%D.,/6#B
D.,0,61%;/,4%4/%;0)#,40.,%53/$60#"!
_%=%*%+,%D.,/6#%,/&0.,/3%)#,/-#%3J/+&.,.)0#%;#4%0,4&0&+&0.,4%0,?5$0#+$#41%O%).0,4%F+#%3#4%30)0&#41%F+J03%0,4&/+$#1%
4.0#,&%0,-#$&/0,#4"%%
_%8*%4/%?.$-#%$540;#%;/,4%4.,%/--#<&/&0.,%</$%;#4%/-&#+$4%.<<.454"!
_%E*%`,%.+&03%53#:5%/+%$/,6%;#%$(63#1%<+04%<$/&0F+5%-.))#%+,#%,.$)#%$04F+#%;#%;#:#,0$%+,#%?0,%#,%4.0"!
_%G*%3/%<$04#%#,%-.)<&#%;#4%0,56/30&54%<#+&%?/0$#%5:.3+#$%;+$/C3#)#,&%3#%D.,/6#"!
_%!S%*%3/%:040.,%4.-0/3#%;#%3/%:033#%<$5-(;#%3#%D.,/6#"!
_%!!*%3J.<<.$&+,0&5%;.,&%C5,5?0-0#%3J0,4&$+)#,&%#4&%;J/:.0$%3#%4.3%-.))#%.CI#&"!
_%!9*%3/%<$04#%#,%-.)<&#%;+%4.3%;/,4%4.,%#,&0#$%#4&%+,%3#:0#$%<.+$%/)530.$#$%3#%D.,/6#"%
! !
! "$b!
3&4&5&6"&*-"1(70-)"*+01&'/&801"9%&'%&)0',$%&:&)0;%1<&'%&)0;%1&:&7+1<&=->(%1*%&$%&-+(?/%&
'@"AA0-'%-&/1%&+)=0-*"1A%&'>)%(/->%&:&/1&+1(*-/)%1*B&
5'(! <-**'<).?.)=(!C&6*.O&'(!-,)!C1.(!8P+6-18! *'! N-,+L'!<-00'!0-8X*'!C&.(! <-00'!0-A',F!
C-&1!0+.,)',+,)!Z)1'!&,'!;.,I!
5-1(!8'!(+!<1=+).-,!',!91&(('!+&!r[r'!(.X<*'F!*'!6&)!8'!<'!O&'!,-&(!,-00-,(!D.,0,6F!=)+.)F!C-&1!RI!f.<`'1(W+0F!8'!
8-,,'1!&,'!1=C-,('!+&Y!';;')(!8'!<-,L'().-,!8'!*P&16+,.(+).-,!.,8&()1.'**'!L+*-C+,)'I!5'!N-,+L'!BD.,0,LM!+!=)=!
*P-6e')! 8'! 8=6+)! C-*.).O&'! 8X(! O&P.*! ;&)! 1'L+18=! C&.(! +8-C)=! <-00'! \!0-8X*'!]F! 8=6&)! 8&! rr'! (.X<*'I! :+,(! *'(!
+,,='(!(-.Y+,)'F!R+,'!R+`-6(!=,&0X1'F!(+,(!Z)1'!',)',8&'F!*'(!1.(O&'(!8&!D.,0,6F!')!>!*+!;.,!8'(!+,,='(!O&+)1'T
?.,L)!+&Y!S)+)(TU,.(!8PJ0=1.O&'F!8'(!e&1.()'(F!8-,)!VW+1*'(!u-,1-'!g++1!')!R'1-*8!KI!m+A8',F!;-,)!*'!C-.,)!C-&1!*+!
C1'0.X1'!;-.(!(&1!<')!.,()1&0',)!O&.!'()!1'<-,,&!C-&1!Z)1'!',<-1'!*'!C*&(!C'1;-10+,)!+&Y!S)+)(TU,.(!8PJ0=1.O&'!
Bg++1!')!m+A8',F!"$b$!p!f.<`'1(W+0F!233GM!C-&1!1=L&*'1!*P&(+L'!8&!(-*I!5'!N-,+L'F!)-&)';-.(F!'()!&,!<04B/33#$%+&Y!
UKJF!')!(P.*!'()!1')',&F!<P'()!L1o<'!>!)1-.(!+)-&)(!k!"M!;+.1'!1'(C'<)'1! *'(! .,)=1Z)(!C&6*.<(!p!2M!(=C+1'1! *'(!+<).?.)=(!
C-&1! 1=C-,81'! +*-1(! >! *P+))',)'! 8'(! W+6.)+,)(!p! #M! C'10'))1'! &,! (A()X0'! 8'! 6-,&(! C-&1! ',<-&1+L'1! *'(!
;.,+,<'0',)(!',!;+?'&1!8'(!<-**'<).?.)=(!C&6*.O&'(F!')!<'<.!',!8=6&)+,)!8+,(! *'(!(.)'(!&16+.,(!Bg++1!')!m+A8',F!
"$b$F!)'Y)'!8'!(A,)WX('MI!!
V-00',)! &,! -&).*! 8'?.',)T.*! &,!0-8X*'!t!U,!0-8X*'! C'&)T.*! (-&*'?'1! &,!8=6+)! C-*.).O&'!t!
s&'**'(!(-,)!+*-1(!*'(!<+1+<)=1.().O&'(!8P&,!0-8X*'!',!&16+,.(0'!t!91',8T.*!)-&)!8'!(&.)'!8'(!
<+1+<)=1.().O&'(! O&.! ;-,)! O&'! <'! ,P'()! C+(! ',! )+,)! O&'! 0-8X*'! O&P.*! '()! 8=6+))&!t! Q()T.*!
+&((.)^)! .,?',)'1!')!C1.(!<-00'!0-8X*'!)1+,(;-10=!',!0-A',F!C&.(!',!0-A',!8-,,=!C-&1!
0-8X*'!t! K.! <P'()! ';;'<).?'0',)! <'! O&.! (P'()! C+((=F! +&e-&18PW&.F! e'! 8-&)'! O&P.*! ,PA! +.)! C+(!
8P+&)1'(!0-A',(!C-&1!;+.1'!C1.0'1!*'(!.,)=1Z)(!C&6*.<(!(&1!*'(!.,)=1Z)(!C1.?=(!t!!
Q)F! W-10.(! *'(! +<).?.)=(! .,8&()1.'**'(! O&.! C1-8&.(',)! 8'(! ,&.(+,<'(F! *'(! +&)1'(! +<).?.)=(!
,=<'((.)',)T'**'(!?1+.0',)!8PZ)1'!',<-1'!8.((-<.='(!*'(!&,'(!8'(!+&)1'(!t!!
:'! C*&(F! ,P'Y.()'T)T.*! C+(! 8P+&)1'(! 0=<+,.(0'(! C-&1! ',<-&1+L'1! 8'(! ;.,+,<'0',)(! C1.?=(!
C-&1!*+!<-**'<).?.)=!C&6*.O&'!t!!
3&C&5&/1%&(*"#+$+*>&'/&'-0+*&'%& $@")>1"9%)%1*&-%=0("1*&(/-&'%(&2"$%/-(&/1+?/%)%1*&)"*>-+%$$%(&
D$"&'>$+)+*"*+01&%1&801%(&'@"77%A*"*+01E&%(*&-%$"*+2%B&&
5'(! <-**'<).?.)=(! C&6*.O&'(! &).*.(',)! *'! N-,+L'TD.,0,6% <-00'! (&CC-1)! 8P&,'! C+1)! C-&1! *'(!
1XL*'0',)(!8'! <-,()1&<).-,! T! \!.<.! -,! <-,()1&.)!8'! )'**'!0+,.X1'!]! T! ')!8P+&)1'!C+1)!C-&1! *+!
0+7)1.('!;-,<.X1'!}!\!.<.!<P'()!.,<-,()1&<).6*'I!]!5'(!1=C-,('(!+&Y!\!C-&1O&-.!.<.!-,!<-,()1&.)!
8'!)'**'!0+,.X1'!t!]!')!\!C-&1O&-.F!.<.!<P'()!.,<-,()1&<).6*'!t!]!(-,)T'**'(!*'(!0Z0'(!&,!8'0.T
(.X<*'!C*&(!)+18!t!Q)!*'(!N-,'(!-,)T'**'(!<W+,L=!t!Q)!<-00',)!t!
K.!*'!D.,0,6%8'0'&1'F!8+,(!*'(!1=L.-,(!-l!.*!+!=)=!+8-C)=F!*'!0-.,(!0+&?+.(!8'(!.,()1&0',)(!Bf.<`'1(W+0F!233G!p!
_&'LLF! "$$aM! 8P-1L+,.(+).-,! 8&! (-*F! .*! '()F! +&((.! 1'L+18=! <-00'! &,! +<<.8',)! W.()-1.O&'! Bf.<`'1(W+0F! 233GF!
! "$$!
CI2aMI!9-&1!R+A!f.<`'1(W+0!<P'()!+&!).)1'!8'!()+6.*.(+)'&1!*=L+*!8'(!+0=,+L'0',)(!&16+.,(!O&'!*'!D.,0,6!'()!?',&!
('!L1';;'1! .,(.8.'&('0',)!(&1! *'(!8=0+1<W'(!&16+,.().O&'(!8'!0+7)1.('!8&!(-*!+&!)-&1,+,)!?'1(! *'!rr'!(.X<*'I! [*!
+<<-0C+L,'! ';;'<).?'0',)! *'(! ,-&?'**'(! )'<W,.O&'(! ;-,<.X1'(! O&.! <-,(.()',)! >!0+7)1.('1! *P+<W+)! ')! *+! ?',)'! 8'!
)'11+.,(!C+1!*'(!<-**'<).?.)=(!C&6*.O&'(I!5'!D.,0,6%'()!&,!.,()1&0',)!8'!1=L&*+).-,!8'(!N-,'(!.,8&()1.'**'(F!')!<P'()!
>!<'!).)1'!O&P.*!('1+!+8-C)=!(&1! *P',('06*'!8'(!)'11.)-.1'(!8'(!UKJI!5'%D.,0,6!+!=)=!8=(.L,=!C+1!8=;+&)!+&Y!UKJF!
C-&1!8'?',.1!*'!<+81'!C1.,<.C+*!8'!*+!0.('!',!C*+<'!8'!,-&?'+&Y!('<)'&1(!&16+.,(!')!(&6&16+.,(!>!v'q!y-1`!')!
VW.<+L-I! [*!'()!1+C.8'0',)!8'?',&! *'!0-8X*'!8'!1=;=1',<'!C1.,<.C+*!8'! *P&(+L'!8&!(-*!+&Y!UKJF!')!+&!<-&1(!8'(!
+,,='(! .*! +! L+L,=! ',! (-CW.().<+).-,! ')! +((&1'! *+! C1-)'<).-,! 8'! *+! C1-C1.=)=! C1.?='I! [*! '()! &,'! <-0C-(+,)'!
'((',).'**'!8'(!*-.(!')!1XL*'(!(&1!*'(O&'**'(!1'C-(',)!*'(!C-*.).O&'(!8P+0=,+L'0',)!8&!)'11.)-.1'I![*!+!.,)=L1=!*'(!
C1.,<.C'(!8&!)+A*-1.(0'F!8-,)!*+!1=C=).).-,!')!*+!()+,8+18.(+).-,F!')!*+!0-,-)-,.'!O&.!',!1=(&*)'!0')!',!?'.**'&('!
*+!8.?'1(.)=!8'!*+!?.**'I!!
5P=<-,-0.()'!_-6'1)!gI!v'*(-,"b"!',!"$b$!C1=(',)'!&,'!+*)'1,+).?'!+&!D.,0,61%',!&).*.(+,)!&,! *'?.'1! )-&)!+&)1'!
O&'!<'*&.!8'!*P-1L+,.(+).-,!8&!(-*%*%+?-.1!&,!+&)1'!1Z?'!O&'!<'*&.!8'!*P+&)-0-6.*'I![*!C-('!8P+6-18!8'&Y!O&'().-,(!k!
J! O&'*(! 6'(-.,(! (-<.+&Y! ')! =<-,-0.O&'(! *P.,()1&0',)! 8&! D.,0,6! 1=C-,8T.*!t! Q)F! 8'! O&'**'! 0+,.X1'! <')!
.,()1&0',)!'()! *=L+*'0',)! *=L.).0'! t!Q,(&.)'! .*! =)+6*.)!&,! *.',!',)1'! *'!8=?'*-CC'0',)!8'! *P+&)-0-6.*'!8+,(! *'!
0-8'! 8'! ?.'! +0=1.<+.,'! ')! <'*&.! 8&! D.,0,6F! ')! C-&1! *&.! *'! \!D.,0,6%C#-/)#%/,% 0,&#6$/3%</$&% .?% &'04% /+&.).&0:#%
/6#"%]"b2!5'! 1Z?'! 8'! *+! 0+.(-,! +?'<! *'! e+18.,! ')! *+! C.(<.,'! 8+,(! &,! <+81'! ?'18-A+,)! 8'?.',)! 1=+*.)=! +?'<!
*P+&)-0-6.*'!')!*'!D.,0,6I!VP'()!*'!D.,0,6!O&.!1',8!<-,()1&<).6*'(!8'(!)'11+.,(!?.'1L'(F!C&.(!<-,;-1)'!*'!<+1+<)X1'!
W-0-LX,'!8&!\!O&+1).'1!1=(.8',).'*!]!',!'Y<*&+,)!*'(!<-,()1&<).-,(!O&.!C-&11+.)!*'!0-8.;.'1I!_I!gI!v'*(-,!.**&()1'!
(-,!C1-C-(!8&! )'Y)'!8P&,!C*+,.;.<+)'&1!8'(!+,,='(!"$43!k! \!L'#%0)<.$&/,&%&'0,6%04%&.%<$.:0;#%<$.&#-&0.,%?.$%&'#%
-'/$/-&#$%.?%&'#%,#06'C.$'..;%hiV"%H.dB;#,40&R%,#06'C.$'..;4%.--+<0#;%CR%'06'#$% 0,-.)#%?/)030#4%4'.+3;%,.&%C#%
?/-#;%d0&'%/%;/,6#$%.?% 0,&$+40.,%.$%#,-$./-')#,&%CR% 4)/33% 3.&%;#:#3.<<#$4%d'0-'%d.+3;%;#4&$.R% &'#0$% -'/$/-&#$"%
L'#% ;/,6#$% 04% /3d/R4% &'/&% &'#% 3#44% 0,&#,40:#% .--+</,-R% d033% C#% 0)</0$#;% CR% #,-$./-')#,&% CR% ).$#% 0,&#,40:#%
.--+</,-R"%]"b#!_I! gI! v'*(-,! ,-&(! ;+.)! <-0C1',81'! O&'! *P',e'&! 8&! D.,0,6% ,P'()! C*&(! 8'! (=C+1'1! *'(! +<).?.)=(!
.,8&()1.'**'(!')!1=(.8',).'**'(I!u+.(F!6.',!C*&(!O&'!8P'Y<*&1'!8'(!<-,()1&<).-,(!O&.!1.(O&',)!8'!,&.1'!>!*+!O&+*.)=!
',?.1-,,'0',)+*'!-&!+&!<+<W')!1=(.8',).'*!8&!O&+1).'1F!.*!(P+L.)!8P'Y<*&1'!8'(!L',(!8-,)!*'(!0-8'(!8'!?.'!1.(O&',)!
8PZ)1'!8.;;=1',)(I!!
vPA!+T)T.*!C+(!8P+&)1'(!0-A',(!O&'!*'!N-,+L'!'Y<*&(.;!}!<'*&.!O&.!(=C+1'!*'(!+;;'<)+).-,(!T!C-&1!
1=C-,81'!>!*+!()+6.*.)=!8'(!*-.(!8'!*P+0=,+L'0',)!8'!*P'(C+<'!')!8'!*P&16+,.(0'!t!s&'**'!'()!
*+! C*+<'! 8&! <+8+()1'!t! s&'**'(! C*+<'(! C1',,',)! *'(! .,()1&0',)(! ;.,+,<.'1(!t! s&'**'(! C*+<'(!
C1',,',)! *'(! C-*.).O&'(! ;-,<.X1'(!t! s&'**'! C*+<'! C1',,',)! *'(! C-*.).O&'(! 8&! *-L'0',)F! 8'!
*P',?.1-,,'0',)!t!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"b"!v'*(-,!_-6'1)!gIF!"$b$F!-,.,L!uA)W!+,8!91+).<'!}!D1-0!Q&<*.8!.,)-!)W'!D&)&1'F!.,!g++1!VW+1*'(!u-,1-'F!m+A8',!R'1-*8!KIF!
"$b$F!^.,0,6%/,;%&'#%_)#$0-/,%;$#/)F!N$.)04#4%4&033%&.%\##<1!9*+,,'1(!91'((F!J0'1.<+,!9*+,,.,L!J((-<.+).-,!.,!+((-<.+).-,!q.)W!
)W'!5.,<-*,![,().)&)'!-;!5+,8!9-*.<AF!VW.<+L-F!CCI!2$$T#"bI!Q,!"$b$!_-6'1)!gI!v'*(-,!'()!=<-,-0.()'!+&!`"Y"%U#</$&)#,&%.?%&'#%
m,&#$0.$I!
"b2![6.8IF!CI!#33I!!
"b#!_IgIv'*(-,! <.)'! g&LW! 9-0'1-AF! \!_% N3/,,0,6% k/,+/3% ?.$% ^.,0,6%]F! 0+,&(<1.)! ,-,! C&6*.=F! ')! <-00+,8=! C+1! *PJ0'1.<+,!
K-<.')A!-;!9*+,,.,L!%;;.<.+*(F!"$43F!CIHaI!
! 233!
5'!D.,0,6!')!*P+&)-0-6.*'!,P-,)T.*(!C+(!;+.)!)1-C!6-,!0=,+L'!t!Q)!0+.,)',+,)F!)-&)!'()!-1.',)=!
(&1!&,'!<--18.,+).-,!&16+,.(+).-,!')!)1+,(C-1)I!:'(!?+*'&1(!0+)=1.'**'(F!*'(!?-.)&1'(!C-&1!('!
8=C*+<'1!')!8'(!C+1<'**'(!8'!)'11+.,!8+,(!8'(!'(C+<'(!<+*0'(!')!8=L+L=(!-1.',)+.',)!*P&(+L'!
8&! (-*! ?-.<.! O&+1+,)'! +,(I! :'! ,-&?'**'(! ?+*'&1(! 0+)=1.'**'(F! *'(! )1+,(C-1)(! C&6*.<(! ')!
*P&16+,.(+).-,!;-,8',)!+&e-&18PW&.!*'(!1XL*'(!8P-1L+,.(+).-,!(C+).+*'I!|!8=;+&)!8'!,'!C-&?-.1!
;-,8'1!8.;;.<.*'0',)!&,'!.8',).)=!(&1!8'(!?+*'&1(!<-,<'C)&'**'(!t!5'!(*-L+,!\!0+!?-.)&1'F!0+!
0+.(-,F!0-,!e+18.,!]!'()!8'?',&!\!0-,!+CC+1)'0',)!61+,<W=F!0+!()+).-,!c9F!0-,!.9W-,'!]I!
9'&!8'!<W-('(!-,)!<W+,L=I!5'!1'L.()1'!'()!<'*&.!8'!*P.,8.?.8&+).-,F!<'*&.!8'!*+!8.;;=1',<.+).-,F!
8'!C*&(!'YC1.0='!0+)=1.'**'0',)F!8'(!.,8.?.8&(!*'(!&,(!C+1!1+CC-1)!+&Y!+&)1'(I!U,'!.8',).)=!
6+(='!&,.O&'0',)!(&1!8'(!-6e')(!0+)=1.'*(!;+.)T'**'!C*+<'!>!*P+*)=1.)=!t!5+!C1=(',<'!8P+&)1'(!
.,8.?.8&(F!+?'<!8P+&)1'(!-6e')(F!8P+&)1'(!\!?-.(.,(!]!O&.!-;;1',)!8'(!=<W+,L'(!.,<'1)+.,(F!'()T
'**'!+<<'C)+6*'!t!5'!N-,+L'TD.,0,6!>!*+1L'!=<W'**'F!-;;1+,)!8'(!N-,'(!1=(.8',).'**'(!JF!EF!V!-&!
:!8.;;=1',<.='(!(&1!8'(!O&+*.)=(!0+)=1.'**'(!'()T.*!*+!6+('!8'!*P-1L+,.(+).-,!8'!,-(!'(C+<'(!8'!
?.'!t!\!:'(!0+.(-,(!O&.!1'(('06*',)!>!*+!0.',,'!-l!W+6.)',)!8'(!L',(!O&.!(-,)!<-00'!0-.F!
?-.<.! *'! O&+1).'1! O&'! eP+.! <W-.(.I! 9-&1O&-.! ?-&*'NT?-&(! <W+,L'1!t!]! (-,)! 8'(! CW1+('(! O&.!
+CC+1+.((',)!8'!C*&(!',!C*&(!(-&?',)!8+,(!*'(!1'<-&1(!+&Y!)1.6&,+&YI!D+&)T.*!(P',!.,O&.=)'1!t!
5'!N-,+L'!()+)&;.'T)T.*! *+!?.'!8+,(! *'(!+.1'(!&16+.,'(!t!5'(!C*+,.;.<+)'&1(!+<)&'*("b4!'((+.',)!
8'! ,+L'1! >! <-,)1'T<-&1+,)! 8&! CW=,-0X,'! \!0+! N-,'!]F! ',! ;+.)! \!0-,! <W'NT0-.!]F! \!0-,!
O&+1).'1!]F! ')! C1^,',)F! +?'<! C+(!0+*! 8'! <-,?.<).-,! C-&1! <'1)+.,(F! C+1! -CC-1)&,.(0'! C-&1!
8P+&)1'("bHF!8'!*+!8',(.)=!')!0.Y.)=!;-,<).-,,'**'!')!(-<.+*'!8+,(!<'(!N-,'(I!%
3&F&5&$"&=0((+#$%&)"*/-+*>&'/&801"9%&%(*&$+>%&:&(01&"'"=*"#+$+*>B&&
v-061'&Y! (-,)! *'(! +<)'&1(! O&.! C1Z)',)! +&! N-,+L'TD.,0,6! *P'Y=<&).-,!8'(! )o<W'(! +&)+,)! 8'!
C*+,.;.<+).-,(! )'11.)-1.+*'(F! 8P+,+*A('(! (C+).+*'(F! 8'! 1XL*'0',)+).-,! 8&! ;-,<.'1F! 8'!
*P&16+,.(0'!')!8'(!<-,()1&<).-,(I!5+!<--18.,+).-,!,P'()!C+(!>! <-,;-,81'!+?'<! *P+(('06*+L'!
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8'(!&(.,'(!p!')!<'*+!-<<+(.-,,'!8'!;+.)!8'(!0-8'(!8'!?.'!+&()X1'!-l!*'(!W+6.)+,)(!8'!*+!?.**'!
+<<'C)',)!8PZ)1'!0.(!>!8.()+,<'!8'!*+!?.'!8'!*+!?.**'!')!1+CC1-<W=(!8'!*'&1!*.'&!8'!)1+?+.*I!V'!
0-A',!'()!&).*.(=!C-&1!+((&1'1! *+!C1-(C=1.)=!8'!*+!?.**'F!')!<'*+!)1+,(.)'!C+1! *+!C'1;-10+,<'!
8'(! &(.,'(! O&.! C1-8&.(',)! 8'(! 6.',(I! 5+! C'1;-10+,<'! ,P+! 8'! ?+*'&1! O&'! C-&1! *'! 1=(&*)+)!
O&P'**'!C'10')!k!*+!C1-(C=1.)=!=<-,-0.O&'!8'!*+!?.**'I!5'!<-&C*'!C1-(C=1.)=T+&()=1.)=!,P'()T.*!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
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<-,(=O&',<'!8'! *P+&)-1.)=!8'!<'(!,-10'(F!')F! .*!(P+L.)!8'!,-10'(! e&1.8.O&'(!=<1.)'(F!<P'()!+&((.! *P&,!8'(!-6e'<).;(!1+).-,,'*(!8'!
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8'(! =<W-(! 8+,(! 8P+&)1'(! 1=L.-,(! 8&! 0-,8'!k! "M! *+! 8=C',8+,<'! +&)-0-6.*'! O&.! 8'?.',)!
,=<'((+.1'! >! *+! (&.)'! 8'! *P'(C+<'0',)! 8'(! N-,'(! -l! ('! *-L',)! *'(! C-C&*+).-,(! ')! *'&1(!
+<).?.)=(!p!2M!*+!8'()1&<).-,!8'(!=<-(A()X0'(!O&.!(-,)!(-&0.(!>!8'(!1XL*'(!-l!8-0.,',)!<'**'(!
8'!*P&16+,.(+).-,!p!#M!*'!L+(C.**+L'!8'(!1'((-&1<'(!O&.!(-,)!'YC*-.)='(!('*-,!*'(!C1.,<.C'(!8'!
*P=)+*'0',)!8'(!N-,'(!p!4M!*+!)-1(.-,!8'(!C1.Y!8&!(-*!O&.!(&.?',)!*+!<-,)+0.,+).-,!8'(!N-,'(!
C+1!)AC'(!p!HM!*'(!.,=L+*.)=(!(C+).+*'(!O&.!+<<-0C+L,',)!*+!;1+L0',)+).-,!8'(!'(C+<'(I!
V'(! <.,O! C-.,)(! ('! 1')1-&?',)F! <'1)'(! )1+.)=(! 8.;;=1'00',)F! 8+,(! *+! C*&C+1)! 8'(! =<1.)(!
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<'**'(!O&.!C-.,)',)! *+! ;1+L.*.)=!8'! *+!6.-8.?'1(.)=!(-,)!+6-18='(!',!C1',+,)!',)1'!+&)1'(! *'(!
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<-&1(!',!K&.(('I!5'(!8=6+)(!(-,)!+,.0=(!')!*'(!.,.).+).?'(!(&1!*'!C+A(+L'!-,)!*'!?',)!',!C-&C'I!
5+!1=<',)'!+<<'C)+).-,!C+1!*'!(-&?'1+.,!8'!*P.,.).+).?'!('!81'((+,)!<-,)1'!*+!C1-*.;=1+).-,!8'(!
1=(.8',<'(! ('<-,8+.1'(! '()F! 6.',! C*&(! O&P&,! .,8.<+)'&1! 8'! ;&0='! 8'! *P.0+L'! 8&! C+A(+L'!
(&.(('F!<P'()!&,'!+*'1)'!(=1.'&('!(&1!*'!8=(',L+L'0',)F!,-,!8'(!C1-;'((.-,,'*(!<'))'!;-.(T<.F!
0+.(!6.',!8'! *P',('06*'!8P&,'!(-<.=)=!C-&1!-1L+,.('1!(-,!'(C+<'!',!)',+,)!<-0C)'!+&)+,)!
8'(! <-0C-(+,)'(F! (-<.+*'(F! =<-,-0.O&'(! O&P',?.1-,,'0',)+*'(I! s&.! L+L,'!t! s&.! C'18!t! Q)!
O&'*(!(-,)T.*(!<'(!L+.,(F!O&'**'(!(-,)T'**'(!<'(!C'1)'(!t!!
! 23a!
3&N5&("&70-A%&->(+'%&'"1(&(01&"AA%=*"*+01&="-&'%(&"A*%/-(&0==0(>(B&
5'!<W+,L'0',)!+?'<!&,'!+8+C)+).-,!8&!0-8X*'F!')!,-,!&,!1'0C*+<'0',)!C+1!+&)1'!<W-('F!+!
*P+?+,)+L'! 8'! 6=,=;.<.'1! 8'! *+! <-,;.+,<'! O&'! ,-061'&Y! +<)'&1(F! 8-,)! *'(! <-**'<).?.)=(!
C&6*.O&'(F! *'(! W+6.)+,)(TC1-C1.=)+.1'(F! ')! *'(! W+6.)+,)(F! -,)! >! *P=L+18! 8&! N-,+L'TD.,0,6%p!
8P+.**'&1(!6.',!C*&(!O&P>!*P=L+18!8'!*+!C-*.).O&'!8'!*P+0=,+L'0',)!8&!)'11.)-.1'I!!
[,8=C',8+00',)!-&!',!1=+<).-,!<-,)1'!*'(!8-00+L'(!<+&(=(!C+1!*'!D.,0,6F!8'!,-&?'+&Y!.,()1&0',)(!+&Y!S)+)(T
U,.(!8PJ0=1.O&'!*'!<-,)-&1,',)k!*'(!N`U4%n%<3/,,#;%+,0&%;#:#3.<)#,&F!O&.!>%C*&(!*+1L'!=<W'**'!C1',,',)!(-&?',)!
*+! ;-10'! 8'! \!-3+4&#$% D.,0,6%]!p! *'(! L$/;0&0.,/3% ,#06'C.+$'..;% ;#:#3.<)#,&BLWU1% 3#4% L$/,4?#$/C3#% U#:#3.<)#,&%
c06'&4! T!c:_P(!O&.!C'10'))',)!8'! 1'C-1)'1! *'(!81-.)(!>!6o).1!8P&,'!C+1<'**'! (&1!&,'!+&)1'F! +?'<! *'!C1.,<.C'!8'(!
4#,;0,6% /$#/4! ')! $#-#0:0,6% /$#/41% ')! +&((.! *Jm,-3+40.,/$R% ^.,0,6F! *P_6$0-+3&+$/3% N$.&#-&0.,% ^.,0,6"% Q)! ',<-1'! ',%
%1'L-,F! -l! *PS)+)! L+18'! &,! 81-.)! 8'! 1'L+18! (&1! *'(! C*+,(! ')! *'(! 1XL*'0',)(F! &,'! <-00.((.-,! ;-10='! 8'! ('C)!
0'061'(F! *+!H/,;%a.,4#$:/&0.,%/,;%U#:#3.<)#,&%a.))0440.,%n%HaUa%+((&1'!*'!<-,)1^*'!8'!*+!L'().-,!8'!*P&(+L'!
8&!(-*I!V'C',8+,)! *'(!C').)(!C1-e')(!(-,)!W-1(!8'!C-1)='!8'(!C1-<'((&(!8'!*P+$C/,04)#%</$%<$.I#&%O&.!C'10')!8'!
8=)-&1,'1! *'!D.,0,6"!J.,(.F! *'(! .,()1&0',)(!O&.!C'10'))',)!8'! <-,)-&1,'1! *'%D.,0,6! ,'! )-&<W',)!C+(! *+! L1+,8'!
C+1).'!8'(!+.1'(!&16+,.(='(!O&.!?.)!+&!1A)W0'!8'! *+!C'1)'!8'!8.?'1(.)=F!8P&,'!;+.6*'!8',(.)=!')!8P&,'!8.0.,&).-,!
8'(!.,)'1+<).-,(I!!
RI!f.<`'1(W+0!C1-C-('!8'!;+.1'!+&)1'!<W-('!O&'!8'!<1='1!8'!,-&?'+&Y!.,()1&0',)(I!9-&1!*&.F!.*!;+&)!1'C',('1!*'!
D.,0,6"%V'*+!,=<'((.)'!8P+L.1!(&1!*'(!8.(C-(.).;(!1=L&*+)'&1(!')!<'<.!>!)1-.(!=<W'**'(!k!<'**'!8'!*+!1&'F!<'**'!8'!*+!?.**'!
')! <'**'! 8'! *+! 1=L.-,!0=)1-C-*.)+.,'I! [*! C*+.8'! C-&1! &,'! +8+C)+).-,! 8&!0-8X*'!k% 3#%N3/,,0,6%a.,404&#,-R%).;#3"%
V'*&.T<.! <-0C-1)'! W&.)! 6&)(! C1.,<.C+&Y!k! "M! C1-)=L'1! *'(! 1'((-&1<'(! ,+)&1'**'(F! 2M! 0+.,)',.1! -&! +0=*.-1'1! *+!
O&+*.)=!8'!*P'+&F!#M!C1=('1?'1!*'(!;-1Z)(!')!*'(!)'11'(!+L1.<-*'(F!4M!C1=('1?'1!*'(!(.)'(!W.()-1.O&'(F!HM!C1=('1?'1!-&!
<1='1! 8'(! '(C+<'(! *.61'(! 8'! <-,()1&<).-,! B.<#,% 4</-#4MF! GM! ',<-&1+L'1! *'! 8=?'*-CC'0',)! =<-,-0.O&'F! aM!
8=?'*-CC'1!&,!(A()X0'!8'!)1+,(C-1)!0&*).0-8+*F!bM!C1=('1?'1!-&!6o).1!8'(!W+6.)+).-,(!+<<'((.6*'(!C-&1!)-&(I!5'!
N3/,,0,6%a.,404&#,-R%).;#3%8'?1+.)!Z)1'!1'(C'<)=!+&)+,)!8+,(! *'(!C*+,(! *-<+&YF!O&P>! *P=<W'**'!8'(!C+1<'**'(I!J;.,!
8P=?.)'1!*'!\!4<.&%<3/,,0,6%P!-&!*'!\!4<.&%D.,0,6%]F!*'(!1=?.(.-,(!,'!C-&11+.',)!('!;+.1'!O&'!)-&(!*'(!<.,O!>!8.Y!+,(!')!
+((&1'1+.',)!+.,(.!*+!()+6.*.)=!8&!81-.)I!U,'!H/,;%`4#%[./$;%.?%_<<#/34%B%H`[_1!<-,().)&='!8'!)1-.(!e&L'(!,-00=(!
C+1! *'! L-&?'1,'&1F! 1=(-&81+.)! *'(! C1-6*X0'(! 8P-CC-(.).-,(! O&.! +<<-0C+L,',)! .,=?.)+6*'0',)! )-&)'(! *'(!
C1-<=8&1'(!8'!D.,0,6I!
J.,(.F! 1'C',('1! ')! +8+C)'1! *'! 0-8X*'F! (+,(! *'! 1'e')'1! ,.! <1='1! 8'! ,-&?'+&Y! .,()1&0',)(F!
<-0C-1)'!&,!+)-&)!C1=<.'&Y!C-&1! *+!0.('!',!d&?1'!k! <P'()!(P.,(<1.1'!8+,(! *+!<-,).,&.)=!8'(!
C1+).O&'(!8P+0=,+L'0',)!8&!)'11.)-.1'!-&!8'!8=?'*-CC'0',)!)'11.)-1.+*!8P&,!C+A(I!!
5'(!6&)(!8&!N3/,,0,6%a.,404&#,-R%).;#3%1',;'10',)! *'! )1+8.).-,,'*! +,)+L-,.(0'!8'! *P'((-1!
=<-,-0.O&'! e-&Y)=! >! *+! C1=('1?+).-,! ')! C1-)'<).-,! 8'(! 1'((-&1<'(! ')! 8'! *+! ,+)&1'I! [*! +! *'!
0=1.)'!8P.,(<1.1'!8+,(!&,!0-8X*'!8P-1L+,.(+).-,!8&!(-*!8'(!?+*'&1(!O&'!*+!*-L.O&'!8&!0+1<W=!
)1+.)'!(=C+1=0',)I!s&P',!'()T.*!8'!*P+CC*.<+).-,!8P&,'!)'**'!+8+C)+).-,!8&!0-8X*'!8&!D.,0,6%t!
s&'!(.L,.;.'!+CC*.O&'1!8'(!?+*'&1(!(&1!8'(!'(C+<'(!t!|!*P=<W'**'!8'!*+!C+1<'**'F!8'!*+!?.**'!8'!*+!
1=L.-,!&16+.,'!t!!
! 23b!
3&O5&P1&0/*+$&>$%2>&"/&-"19&'%&-,9$%<&=/+(&=-"*+?/>&A0))%&/1%&10-)%&-+(?/%&'%&'%2%1+-&/1%&7+1&%1&
(0+B&
5P-&).*!8P=<W+,L'!8'!)'11+.,(!8'?',&!0-8X*'F!)1+,(;-10=!',!.,()1&0',)F!.,()+&1=!',!1XL*'!')!
0&)=!',!,-10'(!'()T.*!0+.,)',+,)!&,'! ;.,!',! (-.!t!5'(! N-,'(!C*&(!O&'! *'! (-*! ('1+.',)T'**'(!
*P-6e')!8'!*+!C1=('1?+).-,!t!5+!O&'().-,F!'()!+*-1(F! *'!(-*!'()T.*!6.',!N-,=!t!s&P',)',8T-,!C+1!
N-,'!t!5'(!C+1<'**'(!0.('(!',!N-,'(!-,)T'**'(!&,'!?+*'&1!8P=<W+,L'!t!9-&1!O&.!t!
5'(!)'Y)'(!1=&,.(!C+1!V-1.,,'!5+11&'!')!9+)1.<'!u'*=!,-&(!0-,)1',)!O&'!*'(!L+.,(!C1-8&.)(!C+1!*'(!N-,+L'(!(-,)!
.,=L+*'0',)! 1=C+1).(I!5'!C1-<'((&(!8'!8=*.0.)+).-,!8'!C=1.0X)1'(!8'!C1'(<1.C).-,!'()!&,'!(-00'!8P+<).-,(!8'!
O&+*.;.<+).-,I! V'(! +<).-,(! )-&<W',)! +&)+,)! *P-1L+,.(+).-,! 8'(! +.1'(! &16+,.(='(F! *+! )'11.)-1.+*.(+).-,! 8'(! ?+*'&1(!
C+)1.0-,.+*'(!-&!',?.1-,,'0',)+*'(F! *'(!'(C+<'(!8&!1.(O&'!O&'!<'&Y!8'(!8=?'*-CC'0',)(! *-<+&YI!5'(!'(C+<'(F!
8-,)! *'(! <-,)1+.,)'(! -&! *'(! 1'((-&1<'(! (-,)! 8.;;=1',)'(F! (-,)! )1+.)=(! .,=L+*'0',)I! U,'! <-,)1+8.<).-,! C-&1)+,)!
(P.,()+**'!k! *'!N-,+L'!'()!8=<1.=!')!+&!8'0'&1+,)!;*-1.((+,)I!9-&1O&-.!t!5'!N-,+L'!)1+,(.)'!',)1'!Z)1'!&,!C1-8&.)!
B_&'LLF!"$$aF!CI"2M!')!C1-8&.1'!&,!'(C+<'!8'!8=6+)!')!8'!,=L-<.+).-,!',)1'!*'(!+<)'&1(!Bu'*=F!233bF!CI!"aM!p!*'(!
<-,;*.)(! (P'YC1.0',)!')! *'(! <-,)1-?'1('(!+CC+1+.((',)!+&!L1+,8! e-&1I!J.,(.F! )-&)!',! .,()+&1+,)!8'(! .,=L+*.)=(!8'!
)1+.)'0',)! ',)1'! C1-C1.=)+.1'(F! .*! +L.)! C-&1! *'(! C1-C1.=)+.1'(! +?+,)+L=(! <-00'! &,! 1=8&<)'&1! 8P.,<'1).)&8'I!
9-&1)+,)F!C+1;-.(!*'(!0Z0'(!+<)'&1(!O&.!(-,)!W'&1'&Y!8'!*+!()+6.*.)=!8'!*P.,()1&0',)!(-&W+.)',)!)-&)!>!*+!;-.(!O&'!
*'! N-,+L'! (-.)! C*&(! ;*'Y.6*'I! 5P-&?1+L'!L#$$0&.0$#4%;J/-&0.,%(-&(! *+! 8.1'<).-,! 8'! V-1.,,'! 5+11&'! ')! 9+)1.<'!u'*=!
8'0+,8'!8'!\!C1',81'!+&!(=1.'&Y!*'(!+<)'(!8'!8=*.0.)+).-,!0.(!',!d&?1'!8+,(!*'(!8.;;=1',)(!8-0+.,'(!8'!*P+<).-,!
C&6*.O&'! B+0=,+L'0',)! &16+.,F! *&))'! <-,)1'! *'(! 1.(O&'(! ')! *'(! ,&.(+,<'(F! C1-)'<).-,! 8'! *P',?.1-,,'0',)F!
8=?'*-CC'0',)!=<-,-0.O&'M!]!G!I!!
:P+&)1'(!O&'().-,(!('!C-(',)!k! *'!N-,+L'!C'&)T.*!1'0C*.1!*'!8-&6*'!1^*'!8'!(&CC-1)!8'!8=6+)!
C-&1!*+!,=L-<.+).-,F!')!',!0Z0'!)'0C(!Z)1'!*+!1XL*'!O&.!8.<)'!*P&(+L'!8&!(-*!t!5'!C1-<'((&(!8'!
\!0.('!',!N-,'!]!('!8.().,L&'!8&!C1-8&.)! ;.,+*!\!*'(!N-,'(!]!O&.!'**'(!+*-1(!C'&?',)!1=8&.1'!
*'(! .,<'1).)&8'(! 8'(! C1-C1.=)+.1'(I! 5'! N-,+L'F! +?'<! (-,! (&CC-1)! <+1)-L1+CW.=F! *'! \!C*+,! 8'!
N-,'!]F! '()! &,! C*+,! O&.! 1'C1=(',)'! *'(! C=1.0X)1'(! 8'! C1'(<1.C).-,(I! 5P.0+L'! 8&! C*+,! +!
*P=)-,,+,)'! ;+<&*)=! 8'! 8-,,'1! >! ?-.1! &,'! <W-('! O&.! '()! C1.('! C-&1! *'! ?1+.F! O&P.0C-1)'!
*P-<<&11',<'! B5&((+&*)F! "$$HF! CI! ##MI! 9&.(F! -,! W+6.)'! *'! C*+,!0+)=1.+*.(=I! v'! 1.(O&'T)T.*! C+(!
8'?',.1!&,'!,-10'!t!s&'**'!'()!*+!<-W=1',<'!8&!C*+,!t!V'**'!8P+?-.1!*'?=!*'(!.,<'1).)&8'(!8'(!
C1-C1.=)+.1'(!t!s&'*!'()!(-,!-181'!t!V'*&.!8P=).O&')'1!&,'!W.=1+1<W.'!8'(!\!6.',TZ)1'(!]F!C&.(!
8'(!C1.Y!(&1!*'(!C+1<'**'(!t!
5'!N-,+L'F!'()!',!;+.)!6.',!C*&(!O&'!*'!<-&)'+&F!.*!'()!+&((.!*+!)1+,<W='!O&'!;+.)!*'!<-&)'+&F!O&.!
-6*.L'!O&'!8P&,!<^)=! *'(!C1-C1.=)+.1'(!8.(C-(',)!8P+?+,)+L'(!O&'!8'! *P+&)1'!<^)=! *'(!+&)1'(!
C1-C1.=)+.1'(! ,P-,)! C+(I! 5'! N-,+L'! (P+81'(('! +&! 0.,.0&0! >! &,'! C+.1'! 8P+<)'&1(!k! 8'&Y!
C1-C1.=)+.1'(! C1.?=(! -&! C&6*.<(F! O&.! C'&?',)! *P&,! -&! *P+&)1'! +*)'1,+).?'0',)! +?-.1! *+!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"$"!u'*=!9+)1.<'F!233bF!c'11.)-.1'(!8P+<).-,!')!O&+*.;.<+).-,(!8'!*P'(C+<'!B[,)1-8&<).-,MF!.,!5+11&'!V-1.,,'F!u'*=!9+)1.<'F!B(-&(!*+!
8.1'<).-,!8'MF!233bF!L#$$0&.0$#4%;J/-&0.,F!=8I!5Pg+10+))+,F!9+1.(F!CI!"GI!
! 23$!
<+(O&'))'!8&!?',8'&1!')!8'! *P+<W')'&1I! [*!0+1O&'! *'!(-*!8+,(!(+!?+*'&1!8P=<W+,L'!',)1'! *'(!
W-00'(F!')!>!<'!).)1'!,'!0+1O&'T)T.*!C+(!*+!(-<.=)=!t!
3&Q5&$"&=-+(%&%1&A0)=*%&'%(&+1>9"$+*>(&=%/*&7"+-%&>20$/%-&'/-"#$%)%1*&$%&801"9%&&
5'(! .,=L+*.)=(! (-<.+*'(! (-,)! &,! )WX0'! O&.! C1',8! C*+<'! ',! K&.(('! 8+,(! *'(! 1=;*'Y.-,(! 8'! *+!
C-*.).O&'! 8'(! +LL*-0=1+).-,(! 8'! *+! V-,;=8=1+).-,I! c-&)';-.(F! *'(! 1'*+).-,(! +?'<! *'! N-,+L'!
(-,)!)1+,(C+1',)'(I!:-.?',)T'**'(!*'!1'()'1!t!
V*+1+!n1''8!1'e-.,)! R+A!f.<`'1(W+0F!O&+,8!'**'! .,<1.0.,'! *'!D.,0,6!+.,(.!8'! ;1+L0',)'1F!8.((-<.'1!')!=)+*'1! *'(!
'(C+<'(! ;-,<).-,,'*(! (+,(! +((&1'1! *'(! *.',(! ;-,<).-,,'*(! '((',).'*(! ',)1'! '&YI! Q**'! ,-)'! O&'! *'! C1.,<.C'! 8'!
(=C+1+).-,!'()!+,<.',F!')!*'%D.,0,6!,'!;+.)!O&'!*P+<<',)&'1I!Q,!C-&1(&.?+,)!(+!1=;*'Y.-,F!-,!<-,()+)'!O&P'**'!('!(.)&'!
+&((.!8+,(!*+!*-L.O&'!8'!*P=<-,-0.'!8&!6.',TZ)1'!Ba'#4'0$#1%9SSGM!k!<'!O&.!'()!8-,,=!+&Y!&,(!,'!C'&)!Z)1'!8-,,=!
+&Y! +&)1'(I! Q,! ('! 8=(.,)=1'((+,)! 8'(! <+1+<)=1.().O&'(! 1=<',)'(! 8&! D.,0,6F! ?-.1'! 8'! (-,! 8=?'*-CC'0',)F! V*+1+!
n1''8!',)1'6o.**'!&,'! )-&)! +&)1'!C-1)'F! <'**'!O&.! *+.(('! ',)1'?-.1!&,! ;+.)!k! *+!0-6.*.)=!8'(!&,(! '()! ',)1+?='!C+1!
<'**'!8'(!+&)1'(!')!*'!D.,0,6!A!C+1).<.C'I!Q**'!C-('!*+!O&'().-,!8&!81-.)!>!*P'(C+<'!C-&1!)-&(!*'(!W+6.)+,)(!O&'!*'!
D.,0,6! ',)1+?'I! 5'! D.,0,6! '()! ;+.)! C-&1! ('1?.1! *P';;.<+<.)=! C1-;'((.-,,'**'! 8'! *PW-00'I! 5'% D.,0,6! 8=*.0.)'! 8'(!
N-,'(F!')!<'!O&.!'()!C'10.(!8+,(!&,'!N-,'!,'!C'&)!C+(!*PZ)1'!8+,(!&,'!+&)1'F!>!0-.,(!O&'!*+!N-,'!(-.)!8'!*+!0Z0'!
8=,-0.,+).-,I! 5'(! &,(! 1'w-.?',)! C+1! 'Y'0C*'! 8'(! +<).?.)=(! ')! 8'(! =O&.C'0',)(! ')! +?'<! '&Y! (&.?',)! *'(!
.,;1+()1&<)&1'(!8'!)1+,(C-1)(F!')!C+(!*'(!+&)1'(I!5P'(C+<'!C&6*.<!')!*'(!'(C+<'(!8'!8=C*+<'0',)!(-,)!<-,w&(!C-&1!
*'(! W+6.)+,)(! 8'! *+! ?.**'F! <'&Y! O&.! A! 1=(.8',)F! <'&Y! O&.! A! )1+?+.**',)F! ')! <'&Y! O&.! C'&?',)! (PA! 1',81'I! U,! L1+,8!
,-061'!1'()'!',!8'W-1(I!
J*-1(!O&'!*'!N-,+L'!+!8=<-&C=!8'!L1+,8'(!=)',8&'(!8'!(-*!',!A!.,()+**+,)!*>!8'(!.00'&6*'(!
1=(.8',).'*(F! *>T6+(!8'(!(&1;+<'(!<-00'1<.+*'(F! .<.!8'(!=O&.C'0',)(!C&6*.<(!C-&1!*'(!&,(!')!
C-&1!*'(!+&)1'(F!('&*(!*'(!('<)'&1(!C1X(!8'(!L+1'(!-,)!+&e-&18PW&.!?1+.0',)!*+!C1.0'&1I!c-&(!
,'!C'&?',)! (P-;;1.1!,.!&,! *-L'0',)F!,.!&,'! (&1;+<'!8'! )1+?+.*!C1-<W'!8P&,'!L+1'I!J*-1(F! O&.!
(-,)!*'(!&,(F!O&.!(-,)!*'(!+&)1'(F!C1X(!8'(!L+1'(!-&!+&!<d&1!8'(!\!N-,'(!]!t!5'(!.,8.?.8&(!0.(!
>!0+*!C+1!*+!;1+L0',)+).-,F!*+!<-,<',)1+).-,!')!*P'Y<*&(.-,!8'(!+;;'<)+).-,(!8+,(!*+!?.**'!(-,)T
.*(!C*&(!-&!0-.,(!,-061'&Y!O&'!<'&Y!O&.!',!6=,=;.<.',)!8.1'<)'0',)!t![*!;+&81+.)!O&+,).;.'1!
*'(! ';;')(! <-**+)=1+&Y! 8&! D.,0,6! ',! 8=8&.(+,)! 8'! *P';;.<+<.)=! 8'! *+! ?.**'F! +,<.',,'0',)!
Ç.,8&()1.'**'xF! *'(! 1')-06='(! (&1! *P',('06*'! 8'! *+! C-C&*+).-,I! J&e-&18PW&.! ,P'()T.*! C+(!
1'()1.<).;! 8'! ,'! <.6*'1! O&'! *'(! +.1'(! &16+,.(='(! 6.',! 8'(('1?.'(! C+1! *'(! )1+,(C-1)(! C&6*.<(!
B('*-,! *'!1+A-,!8'(!#33!-&!H33!0!>!C.'8!+&)-&1!8'! *P.,)'1;+<'!8'!)1+,(C-1)(!C&6*.<(M!C-&1!
',?.(+L'1! *'(!,-&?'**'(! <-,()1&<).-,(!t!vP'()T<'!C+(! .L,-1'1! *'(!6'(-.,(!8'! )-&(! *'(! +&)1'(!
W+6.)+,)(!O&.!1=(.8',)!')!)1+?+.**',)!W-1(!8&!<',)1'T?.**'!t!5P.,,-?+).-,!8+,(!*+!8.?'1(.)=!8'(!
0-A',(! 8'! )1+,(C-1)! ,'! 8'?1+.)T'**'! C+(! +<<-0C+L,'1! <'**'! 8'(! ',)1'C1.('(F! <'**'! 8'(!
W+6.)+).-,(F!<'**'!8'(!N-,'(!t 
! 2"3!
3&4R&5&$"&2+(+01&(0A+"$%&'%&$"&2+$$%&=->A,'%&$%&801"9%&&
5+! C-*.).O&'! 8'! *+! ?.**'F! <P'()T>T8.1'! *+! C-*.).O&'! 8-,)! *P+<).-,! <-,8&.)! >! -;;1.1! >! )-&(! *'(!
W+6.)+,)(! 8'! *+! ?.**'! 8'(! *-L'0',)(F! 8'(! '0C*-.(! ')! &,'!6-,,'!O&+*.)=! 8'! *P',?.1-,,'0',)!
(-<.+*!')!,+)&1'*!(P'Y'1<'!8+,(!*'!C=1.0X)1'!8'!*+!?.**'I!!
R+,'! R+<-6(! C*+.8'! C-&1! &,'! .,)'**.L',<'! <-**'<).?'I! VW+O&'! W+6.)+,)! +! *+! *=L.).0.)=! 8'! (P'YC1.0'1! (&1! *'(!
O&'().-,(!&16+.,'(I! Q)! <P'()! >! *P=<W'**'! *-<+*'!O&'! <-00',<'! *+! <-0C1=W',(.-,!8'! *+! ?.**'I!J.,(.! *'! N-,+L'!O&.!
-1L+,.('!*'(!C+1<'**'(F!>!*P=<W'**'!*-<+*'F!C-&11+.)!Z)1'!*'!(&CC-1)!8&!8=6+)!',)1'!*'(!+<)'&1(I!c-&)';-.(F!.*!,'!*P'()!
C+(I!V'!O&.!<-0C)'!C-&1!RI!R+<-6(!'()!.L,-1=!k!6.',!1=;*=<W.1!(&1!*'!C1-<'((&(F!)1+?+.**'1!8&!C+1).<&*.'1!+&!L=,=1+*F!
')!1'<W'1<W'1!*+!e&()'!0-A',,'F!*'!e&()'!C=1.0X)1'!8P.,)'1?',).-,!O&.!<-,8&.1-,)!+&Y!=<W'**'(!C*&(!*+1L'(F!+&!*.'&!
8'!;+.1'!8P',)1='!8'!L1+,8(!L'()'(!&16+,.().O&'(I!%
J?'<! *'! N-,+L'F! *'! C1-<'((&(! '()! .,?'1(=I! U,! 0-8X*'! L=,=1+*! '()! +CC*.O&=! (A()=0+).O&'0',)I! VP'()T>T8.1'F! *+!
1=;*'Y.-,!O&.!+<<-0C+L,'!*'!N-,+L'!,P'()!',!1.',!1=;*'Y.?'!')!,'!?+!C+(!8&!C+1).<&*.'1!+&!L=,=1+*F!0+.(!6.',!8&!
L=,=1+*!+&!C+1).<&*.'1I!%
9-&1! R+,'! R+<-6(! &,'! ?.**'! 8'0'&1'! \!?.**'!]! (.! *+! ?.(.-,! (-<.+*'! C1=<X8'! *'(! ()1+)=L.'(!
8P.,?'().(('0',)! ;.,+,<.'1I!J?'<! *'!D.,0,61! *'(! N-,'(! (-,)!8'((.,='(!>! *P'0C-1)'TC.X<'F!8'(!
1XL*'(!8P+CC*.<+).-,!(&.?',)F!C&.(! *'(!C1-C1.=)+.1'(!<W'1<W',)!8'(! .,?'().(('&1(!')!+*-1(!'()!
C1-8&.)'! &,'! ?.(.-,! .8A**.O&'F! C+1! 'Y'0C*'! <'! O&.! '()! >! *+! 0-8'! +&e-&18PW&.F! 8P&,!
=<-O&+1).'1I! 5'! N-,+L'! '()! &,'! C1-<=8&1'! ;.L='F! O&.! L=,=1+*.('! 8'(! C1'(<1.C).-,(F! ')! ;.)! *'!
L1+,8!=<+1)!',)1'!*P=<W'**'!8'!*+!C+1<'**'!')!<'**'!8'(!L1+,8'(!1=L.-,(F!?-.1'!8&!C+A(I!!
U,'!+.1'!&16+.,'!8=?'*-CC'!8'(!<+1+<)=1.().O&'(!8'!\!<.)='!]F!(.!*P',<W+7,'0',)!8&!C1-<'((&(!
'()! (+,(! =O&.?-O&'F! (P.*! '()! >! (',(! &,.O&'!k! "I! @.(.-,! (-<.+*'! 8'! *+! ?.**'!ã! 2I! KA()X0'! 8'!
1=L&*+).-,!ã!#I![,?'().(('0',)(!ã!4I!D-10'!&16+.,'I!
%1! *'! N-,+L'! C'10')! ')! ',<-&1+L'! *+! ()1+)=L.'! .,?'1('!k! "I! [**&()1+).-,! <+1)-L1+CW.='!ã!#I!
[,?'().(('0',)(! (&1! *'(! N-,'(! ã! 2I! KA()X0'! 8'! 1=L&*+).-,! 8&! 6o).! ã! 4I! @.(.-,! L=,=1+*'!
.**.(.6*'!<-0C',(='!C+1!8'(!?.(.-,(!C+1).'**'(!\!C+1!C1-e')(!]I!
V'*+! 1'e-.,)! 8'(! 1=(&*)+)(! 8&! 9v_! H4! B91-L1+00'! 8'! 1'<W'1<W'! ,+).-,+*! (&.(('M! O&.!
0-,)1',)!O&'!*P+))1+<).?.)=!8'(!'(C+<'(!6o).(!<-0C-1)'!&,!1.(O&'!8P'Y<*&(.-,!(-<.+*'!
3&445&$@0==0-*/1+*>&'01*&#>1>7+A+%&$@+1(*-/)%1*&%(*&'@"20+-&$%&(0$&A0))%&0#K%*&
5'!N-,+L'!'()!&,!(A()X0'!8'!C1-8&<).-,!8'!L+.,(F!+?'<!*+!C1-C1.=)=!;-,<.X1'!C1.('!8+,(!&,!
0=<+,.(0'!8'!<-0C=).).-,!C-&1!*'(!W+6.)+,)(TC1-C1.=)+.1'(I!
5'!N-,+L'!C-&1!RI!_&'LL!'()!+&)+,)!&,!+)-&)!C-&1!*'(!C1-C1.=)+.1'(!C1.?=(!O&'!*+!<-**'<).?.)=!C&6*.O&'I!K.!*'!N-,+L'!
'()!&,!C1-8&.)!=<-,-0.O&'F!.*!-;;1'!8'(!6=,=;.<'(!-&!8'(!C'1)'(I!5'!(-*!'()!*+!C1'0.X1'!1'((-&1<'!O&P&,'!+&)-1.)=!
8-.)! L=1'1!k! *+! )'11.)-1.+*.)=F! <P'()T>T8.1'! *+! C1-8&<).-,! 8'! )'11.)-.1'F! O&.! ('! 0+,.;'()'! C+1! 8'(! CW=,-0X,'(!
! 2""!
8P+CC1-C1.+).-,!8&!(-*F!O&.!(-,)!8'(!-.,;#,4/&#+$4%;#%<.+:.0$!B_&'LLF!"$$aF!CI##MI!5'(!O&'().-,(!O&.!8=<-&*',)!
(-,)!k!*'!N-,+L'F!O&.!('1)T.*!t!s&.!L+L,'!')!O&.!C'18!t!9-&1O&-.!'()T.*!(.!*+1L'0',)!8.;;&(=!t!B_&'LLF!"$$aF!CI!#4IM!!
91=<=8'00',)F!eP+.!C-(=!*'!C-()&*+)!O&'!*P-6e'<).;!8&!N-,+L'!',!91&(('!;&)!*+!C1-(C=1.)=!8'(!
?.**'(!')!*P',e'&!=)+.)!*P'((-1!=<-,-0.O&'I!|!*P=?.8',<'F!',!J**'0+L,'F!')!('*-,!R'+,!_&'LLF!',!
K&.(('!')!+&Y!S)+)(TU,.(!8PJ0=1.O&'!+&((.F!*'!N-,+L'!C+1).<.C'!>!*+!C1-8&<).-,!8'!L+.,(F!(-.)!
+&! C1-;.)! 8'! <-**'<).?.)=(! C&6*.O&'(F! (-.)! 8'! L1+,8(! L1-&C'(! .,().)&).-,,'*(! <-**'<).;(! -&!
C1.?=(I!c-&)';-.(F!*'!N-,+L'!',!'()T.*!C-&1!+&)+,)!&,!C1-8&.)!t!vP'()T.*!C+(!C*&(!&,!(A()X0'!t!!
9-&1! 1.?+*.('1! +?'<! 8'(! ?.**'(! C*&(! .,8&()1.+*.(='(F! <-00'! 5-,81'(! -&! 9+1.(F! *'(! ?.**'(!
+**'0+,8'("$2!<W-.(.((',)! &,!0=<+,.(0'!O&.! *'&1! C'10')! 8P',)1'1! ',! <-0C=).).-,I! 5P&(+L'!
8P&,!0=<+,.(0'!8'!<-0C=).).-,! ;-10'!8'(!-.))+,/+&54%;J0,&5$x&4!O&.!.+:$#,&%-&! ?#$)#,&%
Bf'6'1F! B"$HGM! "$a"F! CI! #HHM! *+! C-((.6.*.)=! 8'(! 1'*+).-,(! ',)1'! *'(! +<)'&1(F! ')! <'<.!
C1-C-1).-,,'**'0',)! >! *P.0C-1)+,<'! 8'(! ',e'&YI! %1! *'! ;-,<.'1F! ')! )-&)! C+1).<&*.X1'0',)! *+!
<$.<$05&5! ;-,<.X1'F! <-00'! *'! C1=<.(+.)! u+Y! f'6'1F! 8=C',8! 8'! <'! 0=<+,.(0'I! \U,! )AC'!
8P.,;*&',<'! =<-,-0.O&'! O&P-,! 1',<-,)1'! )1X(! (-&?',)F! 8+,(! )-&)'(! *'(! ;-10'(! 8'!
<-00&,+&)=(F! '()! *'! 1=(&*)+)! 8'! *+! <-0C=).).-,! O&.! +! C-&1! -6e'<).;(! *'(! <W+,<'(!
=<-,-0.O&'(!k! ;-,<).-,(F!<*.',)X*'F!-<<+(.-,(!8'!L+.,(!C+1! *P+CC1-C1.+).-,!')! *'!)1+?+.*I!9*&(!
*'!,-061'!8'!<-0C=).)'&1(!'()!L1+,8!C+1!1+CC-1)!>! *P=)',8&'!8'(!C-((.6.*.)=(!8'!L+.,(!O&.!
*'&1! (-,)! -&?'1)'(F! C*&(! *'(! C'1(-,,'(! ',L+L='(! 8+,(! *+! *&))'! -,)! .,)=1Z)! >! *.0.)'1! 8P&,'!
0+,.X1'! -&! 8P&,'! +&)1'! *+! <-,<&11',<'I! BÑM! V'! C1-<'((&(! 8'! \!;'10')&1'!]! 8P&,'!
<-00&,+&)=F! <-00'! ,-&(! <W-.(.1-,(! 8'! *P+CC'*'1F! '()! &,! ;+.)! )AC.O&'! O&.! ('! 1'C1-8&.)!
(-&?',)!p! .*! '()! >! *P-1.L.,'!0Z0'! 8'! *+! {C1-C1.=)=! ;-,<.X1'{! ')! 8'! )-&(! *'(!0-,-C-*'(! 8'(!
<-1C-1+).-,(!')!+&)1'(!L1-&C'(!(-<.+&YI!]!Bf'6'1F!B"$HGM!"$a"F!CI!#HHM!f'6'1!C-&1(&.)F!\!*'!
6&)! '()! )-&e-&1(! 8'! ?#$)#$! C*&(! -&! 0-.,(! <-0C*X)'0',)! >! <'(! {=)1+,L'1({! *P+<<X(! +&Y!
<W+,<'(!B(-<.+*'(!-&!=<-,-0.O&'(M!O&.!'Y.()',)!8+,(!&,!8-0+.,'!8-,,=I]![*!'Y.()'!8.;;=1',)(!
()+8'(!8'! ;'10')&1'!?'1(! *P.,)=1.'&1!-&!?'1(! *P'Y)=1.'&1!8'! *+! <-00&,+&)=F!u+Y!f'6'1! *'(!
,-00'!\!()+8'(!8P+CC1-C1.+).-,!8'(!<W+,<'(!(-<.+*'(!')!=<-,-0.O&'(!0-,-C-*.(='(!C+1!*+!
<-00&,+&)=!]! ')! .*! 1'0+1O&'! (&1)-&)! O&P&,'! C+1<'**'! 8'! )'11+.,! +! *P+?+,)+L'! 8PZ)1'!
+.(=0',)!\!C-1)='!',!<-0C)'!]!6.',!8.;;=1'00',)!8P&,'!\!<*.',)X*'!]F!')!<'<.!'()!*'!0-).;!1='*!
8'!*P+CC1-C1.+).-,!Bf'6'1F!B"$HGM!"$a"F!CI!#HaMI!5'!N-,+L'!,'!;+?-1.('T)T.*!C+(!*'(!C1.,<.C'(!
8'! ;'10')&1'! (&1! 8'(! <+)=L-1.'(! 8'! C+1<'**'(F! <-00'! *'(! N-,'(! ?.**+(F! *-<+*.(='(! 8+,(! 8'(!
(.)&+).-,(!()1+)=L.O&'(!t!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
"$2!5'(!?.**'(!8'(!5z,8'1!C=1.CW=1.O&'(!')!,-,!E'1*.,I!!
! 2"2!
3&4C5&$"&=-+(%&%1&A0)=*%&'/&(0$&'"1(&(01&%1*+%-&%(*&/1&$%2+%-&=0/-&")>$+0-%-&$%&801"9%B&&
5'(! 1'C1=(',)+).-,(! 8'(! N-,'(! (-,)! -6(-*X)'(! ')! +&! ('&*! 6=,=;.<'! 8P&,! C').)! ,-061'F! *'(!
W+6.)+,)(TC1-C1.=)+.1'(I!
Q,! 2334F! 9+&*! VW'(W.1'F! +8-C)'! &,! )-,! )1+,<W+,)! (&1! *'! D.,0,6% +,L*+.(I! 5'! D.,0,6! 8'0'&1'! .,8.(C',(+6*'F!
<'C',8+,)F! .*! ,=<'((.)'! 8'! (=1.'&('(! +8+C)+).-,(I! 5+! ?+*'&1! 8&! (-*! <P'()! 6.',! +&)1'! <W-('! O&P&,'! =)',8&'! 8'!
)'11+.,!')!&,!C1.Y!+&!02F!<P'()!)-&)!<'!O&.!?+!+?'<!k! *+! *-<+*.(+).-,F! *P=O&.C'0',)!B*'(!+<<X(!')! *'(!.,;1+()1&<)&1'(!
)'<W,.O&'(MF! *'(!C*+,.;.<+).-,(!',!<-&1(F! *'(!=O&.C'0',)(!B;-10+).-,F!(+,)=F!<&*)&1'F!<-00'1<'F!(C-1)F!')!+&)1'(!
=O&.C'0',)(!<-**'<).;(MF!61';!(+!(.)&+).-,!8+,(!&,!<-,)'Y)'F!(+,(!-&6*.'1!*'!()+)&)! e&1.8.O&'I!5'!D.,0,6%,'!C1',8!
O&P',!C+1).'! <'(! O&+*.)=(! ',! <-0C)'F! -1! .*! '()! &,! *'?.'1! 8'! 1'8.()1.6&).-,!8'(!C1.Y! 8&! (-*I!:'!C*&(! *'(! N-,'(! ('!
<-,)+0.,',)!',)1'!'**'(F!.,8=C',8+00',)!8'!*'&1!8.()+,<'I!!
Q;;'<).?'0',)F! (.! *'(! 8=C',('(! .,)'1,'(! B*P=O&.C'0',)M! ('! 1=C'1<&)',)! (&1! *'! C1.Y! +))1.6&=! >! &,'! N-,'F! *'(!
8=C',('(!'Y)'1,'(!)-)+*'0',)!C1.('(!',!<W+1L'!C+1!*+!<-**'<).?.)=!B*'(!=O&.C'0',)(M!(-,)!.L,-1='(!8+,(!*'!C1.Y!8'!
*+!C+1<'**'F! *.=! >! *+! N-,'I! [*! C1-C-('!8P&,'!C+1)!8P.,()+**'1!&,! (A()X0'!8P+*'1)'! +&!C1.Y!8&! (-*! BN$0-#%406,/3M!O&.!
C&.(('! (.L,+*'1! (.! 8'(! C*+,.;.<+).-,(! &16+.,'(! (-,)! (',(='(! =<-,-0.O&'0',)! C-&1! *+! <-**'<).?.)=! C&6*.O&'F! ')!
8P+&)1'!C+1)!8'!C'1<'?-.1!8'(!W-,-1+.1'(!8P.0C+<)!Bm)</-&%]##MF!<P'()T>T8.1'!8'!1'C-1)'1!&,'!C+1)!8'(!8=C',('(!
'Y)'1,'(!O&'!8'?1+! ;+.1'! *+! <-**'<).?.)=! (&1! *'(! .,?'().(('&1(! .00-6.*.'1(F! )-&)';-.(! ',! ;.Y+,)! &,! ('&.*! >! ,'!C+(!
8=C+(('1I!!
Q,! 233$F! 9+&*! VW'(W.1'! C*+.8'! C-&1! &,'! =<-,-0.'! 8&! 6.',TZ)1'! ?(! C*+,.;.<+).-,! BA#3?/$#% Z-.,.)0-4% :#$4+4%
N3/,,0,6M!O&.!.,()+&1'!&,!(A()X0'!1=L&*+)'&1!8&!0+1<W=!;-,<.'1I!c-&)';-.(F!<'))'!=<-,-0.'!8&!6.',TZ)1'!,P+!8'!
(',(!O&'!(.!'**'!('!6+('!(&1!&,'!'Y<'**',)'!<-0C1=W',(.-,!8'(!<+&('(!O&.!;-,)!O&'!*+!C*+,.;.<+).-,!8'?.',)!8'!C*&(!
',!C*&(! 1'()1.<).?'!',!<'!O&.! <-,<'1,'! *P&(+L'!8&! (-*I!:'!C*&(F! .*! '()!&1L',)!8'! <-0C1',81'!C-&1O&-.! *'!D.,0,6%
C1',8!&,'!'0C1.('!L1+,8.((+,)'!8+,(!*'!1'()'!8&!0-,8'I!9I!VW'(W.1'!C*+.8'!',!O&'*O&'!(-1)'!C-&1!&,!1')-&1!+&%
D.,0,6!C*&(!(-&C*'F!0-.,(!'Y<*&(.;!')!+&)-1.(+,)!*+!0.Y.)=I!!!
vP+?-,(T,-&(!C+(! ;1+,<W.!C-&1)+,)! *'! <+C!8'! *+! ?.**'!C-()T.,8&()1.'**'!t!9-&1O&-.! (-00'(T
,-&(!)-&e-&1(!+()1'.,)(!>!&).*.('1!&,! .,()1&0',)!O&.!8=<-0C-('F!<*+((.;.'F! (=1.'F!+,+*A('F!')!
.,)'1C1X)'! >! (+!0+,.X1'! *+! (.)&+).-,! 8+,(! *+O&'**'! ,-&(! ,-&(! )1-&?-,(!t! 9-&1O&-.! +?-,(T
,-&(! )-&e-&1(! 6'(-.,! 8'! ;+.1'! 8'(! 8'((.,(! 8'! N-,'(! C-&1! .0C&*('1! 8'(! .8='(! 8'! ;&)&1!
C1-6+6*'! Bn+&8.,F!"$bH!p!V*+&8'F!233bMI!v'!(-00'(T,-&(!C+(F!',!Q&1-C'F!8+,(!&,'!CW+('!
-l!*'(!C*+,.;.<+)'&1(!=)+).O&'(!8',(.;.',)F!8-,<!.*(!8'?1-,)!.,=?.)+6*'0',)!8'?-.1!+8+C)'1!*'(!
N-,'(!t!
5'!N-,+L'!C1-8&.)!8'(!C*+,(!')!1XL*'0',)(!O&.!<&0&*',)!8'!C*&(!',!C*&(!8P.,;-10+).-,(!')!
(&C'1C-('!&,'!0&*).)&8'!8'!O&+*.;.<+).-,(I![*!'()!&,!.,()1&0',)!<-,()1&<)'&1!8P.**.(.6.*.)=!8'(!
)'11.)-.1'(!BV*+&8'F!233bF!CI!G3MF!')!,-,-6()+,)!('!0+.,).',)!<-00'!*'!0-.,(!,&.(.6*'!C-&1!
-1L+,.('1!*'(!)'11.)-.1'(!B_&'LLF!"$$aMI!!
K.! &,'! C+1<'**'! 8+,(! &,'! N-,'! +! &,'! ?+*'&1F! 6.',! +&)1'! O&'! *+! ('&*'! =)',8&'! 8'! )'11+.,!
8=*.0.)=! ('*-,! 8'(! C1'(<1.C).-,(! C1=<.('(! ')! '()+0C.**='(! C+1! &,! <-j)! +&! 02F! C-&1O&-.!
! 2"#!
<-,).,&'T)T-,! >! &).*.('1! *'! N-,+L'! ')! ('(! +))1.6&)(! <W.;;1=(! 8'! 8',(.)=! 8'! 6o).! -&! 8'!0.Y.)=!
;-,<).-,,'**'! C-&1! *+! O&+*.;.'1!t! 9-&1O&-.! 8'(! .,()1&0',)(! +&)+,)! =<-,-0.O&'(F! (-<.+&Y!
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BJ"MI!%1F!(.!*P-&).*!=*'?=!+&!1+,L!8'!1XL*'F!C&.(!C1+).O&=!<-00'!&,'!,-10'!8'?.',)!&,'!;.,!',!
(-.!BJbMF!+*-1(!*'!N-,+L'%,'!8'?.',)T.*!C+(!O&'*O&'!<W-('!8P-6*.L+)-.1'F!8'!(.!-6*.L+)-.1'!O&P.*!
,'!('!8.(<&)'!C*&(F!O&P.*!',!8'?.',)!+*-1(!=?.8',)!t!
K.!*+!C-((.6*'!0+)&1.)=!8&!N-,+L'!'()!*.='!>!(-,!+8+C)+6.*.)=F!')!>!*+!(-&C*'(('!8'!(-,!0-8'!8'!
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L=,=1'&('0',)!>!*P',('06*'!8'!*+!(-<.=)=!<.?.*'!t!!
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23a!Franz Adickes est le Oberburgermeister de Frankfurt-am-Main de 1891 à 1912.!
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La carte donne une image qui rend visible un foisonnement de zones de toutes les couleurs. 
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Illustration 16 c : Ce qui est petit, compte 
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Illustration 16 d : Densité ou diversité ? 
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Illustrations 21 a-b : Roppongi Hills, Artelligent City ; Calendrier des opérations. 
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2&06!A-+6=!G-?&+6! ?=06!C6&+.T!B=!H-<!C=!S'44'(30%U0,,5!,&0<!-226=,C!K0=! ?=!M&,-3=!C=5=06=!
0,! +,<.605=,.! 20+<<-,.! 2&06! ?L^.-.! H=,.6-?! K0-,C! +?! <L-3+.! CL+52&<=6! 0,! HO-,3=5=,.!F!
-HH=2.=6! ?-! G=6.+H-?+.@! 2&06! -<<06=6! ?-! 2&06<0+.=! C=<! 6P3?=<! C=<! C-&?05)! 26&Z+5+.@! =.!
C+G=6<+.@T!;,=!-+6=!<.6-.@3+K0=!=<.!C@<+3,@=)!?-!C@?+5+.-.+&,!<=!,@3&H+=!=,.6=!-H.=06<)!20+<!?=<!
6P3?=<! <&,.! -C-2.@=<T! B=! M&,-3=! O&6+M&,.-?! V-2&,-+<)! .&0.! =,! C=5=06-,.! =<<=,.+=??=5=,.!
+,H?0<+A)!=<.!=,!G&+=!C=!HO-,3=5=,.!=.!3-3,=!C=0Z!C+5=,<+&,<!<022?@5=,.-+6=<)!?-!G=6.+H-?+.@!
C=<! H&,<.60H.+&,<! =.)! C-,<! 0,! -0.6=! C&5-+,=)! ?L-6W+.6-3=! C-,<! ?=! .=52<! C=<! H&,.6&G=6<=<!
<2-.+-?=<T!!
[&0<!&W<=6G&,<!@3-?=5=,.!K0=!?=!M&,-3=!=<.)!CL0,=!2-6.)!0,=!2&?+.+K0=!20W?+K0=!H-2-W?=!C=!
<L-C-2.=6!=,!<L-5@?+&6-,.!=.)!CL-0.6=!2-6.)!.&0.!=,!<L-C-2.-,.)!?=!M&,-3=!3-6C=!?-!20+<<-,H=!C=!
<&,!W6-<!C=!?=G+=6!2&06!A-+6=!-HH=2.=6!?=!HO-,3=5=,.T!!
A:A:@ "#!5P%)!/*-#!#%!-#!5P%)!Q25#!+'!9&,20#!R2/&,2*$!
B=!M&,-3=!V-2&,-+<!-!C-,<!?-!26-.+K0=)!C=0Z!A-H=<)!?=!Hs.@!2+?=!=.!?=!Hs.@!A-H=T!B=!Hs.@!A-H=!-!
K0=?K0=!HO&<=!C=!H=!K0=!?=!<&H+&?&30=!NH&..!B-<O!,&55=!g!5$&'(+%C'+$8(0);%h!&0!0,=!-0.6=!
5&C=6,+.@!K0+!-<<&02?+.! ?-!H&526@O=,<+&,!C=<!,&65=<#8T!B=!Hs.@!2+?=)! ?=! ?=G+=6!2&06! A&6H=6!
?=<! O-W+.-,.<! >! -HH=2.=6! K0=?K0=! HO&<=! K0L+?<! ,L-06-+=,.! 26&W-W?=5=,.! 2-<! HO&+<+! CL=0Z/
5_5=<)!26&20?<=!=,!-G-,.! ?=!2&0G&+6!CL0,!36&02=!CL+,C+G+C0<T!N=?&,! ?=!6@3+5=!2&?+.+K0=)! +?!
W`+??&,,=! ?-! <&H+@.@! H+G+?=! -G=H! ?=<! 6+<K0=<!K0=! H=?-! 6=26@<=,.=T! BL-0.&6+.@!C=! ?L^.-.! H=,.6-?!
2=65=.!?L=AA+H-H+.@!C=<!-H.+&,<)!=.!>!H&,.6=/H&06-,.)!C&,,=!2=0)!<+!H=!,L=<.!-0H0,=!2&<<+W+?+.@!
-0Z!O-W+.-,.<!2&06!<L=Z26+5=6T!B=!6@<0?.-.!=<.!K0=!?-!A-H=!2+?=!C0!M&,-3=!V-2&,-+<!-!2-6.+H+2@)!
-0!<+PH?=!2-<<@)!>! ?-!C=<.60H.+&,!5-<<+G=!C=!<+.=<!O+<.&6+K0=<!&0!=,G+6&,,=5=,.-0Z!-A+,!C=!
C@G=?&22=6! 6-2+C=5=,.! ?=<! +,A6-<.60H.06=<! A=66&G+-+6=<! =.! 6&0.+P6=<)! ?=<! 0<+,=<! =.! ?=<!
@K0+2=5=,.<!.=HO,+K0=<!,@H=<<-+6=<!>!?-!H6&+<<-,H=!C=!?L@H&,&5+=!,-.+&,-?=T!B=!Hs.@!2+?=!C=!
?L+,<.605=,.!=<.!?=!3=<.=!C0!2&0G&+6!>!?L@HO=??=!,-.+&,-?=T!!
c0Z!-0.6=<!@HO=??=<)!V0<K0L>!H=??=!C=!?-!2-6H=??=)!?L-H.+&,!C0!M&,-3=!=<.!CL0,!.&0.!-0.6=!3=,6=T!
[&5W6=0Z! HO=6HO=06<! K0-?+A+=,.! C=! A-+W?=<<=! ?-! .6-,<A&65-.+&,! K0=! ?=! M&,-3=! -! <0W+=! -0!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#8!NH&..!B-<O!26@H+<=!K0=!?=<!6=?-.+&,<!<&H+-?=<!C-,<!,&.6=!5&C=6,+.@!6-.+&,,=??=!=.!6@A?=Z+G=!&,.!0,=!26&A&,C=06!&,.&?&3+K0=T!
J=6.=<)!.&0.!=,!@.-,.!?-63=5=,.!&0G=6.=<!>!?L=Z+<.=,.+=?)!?=<!6=?-.+&,<!<&H+-?=<!C=5=06=,.!-0<<+!,&65-.+G=<)!C-,<!?=!<=,<!&b!?=<!
,&65=<!<&,.!0,!5&(=,!C=!6=26&C0+6=!?-!<&H+@.@T!B=<!6=?-.+&,<!<&H+-?=<!?+=,.!?=<!G-?=06<!-0Z!-H.=<T!B=<!A-+.<!<&H+-0Z!<L&0G6=,.!<06!
C=<!G-?=06<!<.60H.06=??=<)!+?<!A&,C=,.!C=<!<.60H.06=<!&,.&?&3+K0=<!XB-<O)!:$$$)!22T!E#:/E#"YT!]+=,!K0L-(-,.!6@-?+<@!0,!<@V&06!C=!
H&06.=! C06@=! -0! S-2&,)! NH&..! B-<O! -! H=6,@! -G=H! 2=6.+,=,H=! ?=<! K0-?+.@<! C=! ?-! G+??=! V-2&,-+<=! =.! ?=<! A6-3+?+.@<! C=! <=<! =<2-H=<!
+,C0<.6+-?+<@<T!
! "8$!
S-2&,! K0-,C! +?! A-??0.! ?L-22?+K0=6! 2&06! &63-,+<=6! ?=<! -AA=H.-.+&,<! C-,<! ?=<! -+6=<! 06W-,+<@=<T!
R&06!,&0<)!H=..=!A-+W?=<<=!A0.!<-!A&6H=!-A+,!C=!,=!2-<!C@.60+6=!+66@5@C+-W?=5=,.!?=<!K0-?+.@<!
C=! ?-! C+G=6<+.@! 06W-+,=! C=<! G+??=<! V-2&,-+<=<T! B=! M&,-3=)! +,<.605=,.! +<<0! C=! ?-! 6-.+&,-?+.@!
+,C0<.6+=??=)!=<.!-66+G@!C-,<!0,!H&,.=Z.=!C&,.!?=<!H-6-H.@6+<.+K0=<!06W-+,=<!<&,.!-0.6=<!K0=!
H=??=<! C=<! G+??=<! =06&2@=,,=<! &0! ,&6C/-5@6+H-+,=<T! B=! Hs.@! A-H=! C=! ?L+,<.605=,.! -! @.@!
2&<<+W?=)!H-6!CL0,=!2-6.)!=.!2=0./_.6=!+,.=,.+&,,=??=5=,.)!?L^.-.!H=,.6-?!<L=<.!C@<+,.@6=<<@!C=!
?L@HO=??=!C=!?-!3=<.+&,!<2-.+-?=!?&H-?=)!=.!CL-0.6=!2-6.)!?=<!O-W+.-,.<!W@,@A+H+=,.!CL0,!<(<.P5=!
<&H+-?!6=?-.+&,,=?!<06! ?=K0=?! +?<!<=!<&,.!-220(@<!2&06)!-G=H!K0=?K0=!60<=)!,=!2-<!<0+G6=! ?=<!
H&,<+3,=<!C=! ?L^.-.!K0-,C! +?!<L-3+<<-+.!C=!5&C+A+=6! ?=06!G+=!K0&.+C+=,,=T!c+,<+)!<+! ?=<!36-,C<!
3=<.=<! C=! ?L^.-.! A06=,.! +52&<@<! 2-6! ?-! A&6H=)! HO-,3=5=,.! C=<! 5&C=<! C=! 26&C0H.+&,)! C=<!
5&C=<!C=!C@2?-H=5=,.!V0<K0L-0Z!5&C=<!G=<.+5=,.-+6=<)!?=<!O-W+.-,.<!<-0G=3-6CP6=,.)!<-,<!
A-+6=! .6&2! A-+6=!C=!W60+.)! ?=<! <2@H+A+H+.@<!C=<! 6=?-.+&,<!C=!26&Z+5+.@!K0L+?<! =,.6=.+=,,=,.! ?=<!
0,<!-G=H!?=<!-0.6=<T!!
B-! <&H+@.@! H+G+?=! V-2&,-+<=! =<.! H=2=,C-,.! =,H&6=! A6-3+?=)! ?=! H&,.=Z.=! ?+W@6-?! =.! ?L@.-.!
H=,.6-?+<-.=06! A&,.! K0=)! <+! ?=<! 36-,C<! -Z=<! C=! C@G=?&22=5=,.#$!<&,.! +52&<@<! 2-6! ?L^.-.!
H=,.6-?)! ?-! 3=<.+&,! <2-.+-?=! ?&H-?=! H&52.=! 2=0! C-,<! ?-! 2?-,+A+H-.+&,! @.-.+K0=! =.)! <&0<! ?-!
26=<<+&,!C=<!?&WW(<)!?=!3&0G=6,=5=,.!?-+<<=!-0Z!26&26+@.-+6=<)!36-,C<!&0!2=.+.<)!2-<!5-?!C=!
5-63=! CL-H.+&,T! B=! M&,-3=! +,H?0<+A! <L+?! A-G&6+<=! ?-! C+G=6<+.@! 06W-+,=)! 26&C0+.! H=2=,C-,.! 0,!
59498'89% X@.-?=5=,.! 06W-+,YT! c+,<+)! ?=! M&,-3=! +,H?0<+A! H&,V030@! -G=H! 0,=! -W<=,H=! C=!
6@30?-.+&,!C=<!C=,<+.@<!C0!W`.+!A-+.!K0=!C-,<!?=<!H=,.6-?+.@<!C=!%&'(&)!+?!=<.!=,H&6=!,&65-?!C=!
6@<+C=6!C-,<!0,=!O-W+.-.+&,!+,C+G+C0=??=T!B=!H-<!C=!S'44'(30%U0,,5!,&0<!5&,.6=!K0=!2&06!-3+6!
>!?L=,H&,.6=!C=!H=!K0+!=<.!6=3-6C@!H&55=!,&65-?)!+?!-!A-??0!CL0,=!2-6.!K0=!?=!3&0G=6,=5=,.!
H=,.6-?! C@?+5+.=! =.! C@<+3,=! C=<! <=H.=06<! C=! C@G=?&22=5=,.! &W?+3=-,.! C=<! W`.+5=,.<! C=!
36-,C=<!O-0.=06<!=.)!CL-0.6=!2-6.)!K0L0,!+,G=<.+<<=06!@H?-+6@!26=,,=!?=!.=52<!C=!H&,G-+,H6=!
C=0Z!.+=6<!C=<!26&26+@.-+6=<!CL-HH=2.=6!C=!2-6.+H+2=6!-0!2?-,!C=!6=,&0G=??=5=,.!06W-+,)!&0!
C=! 6=G=,C6=! ?=06<! .=66-+,<T! BL-.&0.! C0! 26&V=.! C=! S'44'(30% U0,,5! =<.! CL-G&+6! W@,@A+H+@! C=<!
K0-?+.@<)! .&0.! -0! ?&,3! C0! 26&H=<<0<)! CL0,=! 2=6<&,,-?+.@! A@C@6-.6+H=! K0+! =,! -! A-+.! 0,! 26&V=.!
\0(W\0(!2&06!?-!H&??=H.+G+.@!20W?+K0=!=.!2&06!?=<!26&26+@.-+6=<!26+G@<T!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
#$!c0!.&06,-,.!C0!<+PH?=)!?Lf.-.!H=,.6-?!-!26+<!C=<!5=<06=<!2&06!?-!26&.=H.+&,!H&,.6=!?=!A=0!?&6<!C=<!.6=5W?=5=,.<!C=!.=66=!F!?=<!
H&,<.60H.+&,<!=,!W&+<)!=,H&6=!,&5W6=0<=<!>!%&'(&)!C&+G=,.!_.6=!6=52?-H@=<!2-6!C=<!W`.+5=,.<!2?0<!O-0.<!C&,.!?=<!<.60H.06=<!
6@2&,C=,.!-0Z!,&65=<!C=!6@<+<.-,H=!<+<5+K0=T!U-,<!?=!5_5=!@?-,)!C=<!<=H.=06<!&b!?=<!@C+A+H=<!.6P<!O-0.<!<&,.!2=65+<!A06=,.!
@3-?=5=,.!C@<+3,@<T!
! "$7!
A:A:E "#$!/&$$*O-#$!+*B#($*%)$!#%!B#(%*52-*%)$!+#$!5#,%(2-*%)$!
B=<!O-W+.-,.<!C=<!&?'5!C=!1&22&,3+!,&0<!A&,.!H&526=,C6=!K0=!H=!<&,.!?=<!O&55=<!K0+!A&,.!
?-!G+??=)!=.!,&,!?-!C@5=<06=!C=!?=06<!-6.=A-H.<T!J=!<&,.!?=<!6=?-.+&,<!=,.6=!?=<!O&55=<)!=.!,&,!
?=<!2?-,+A+H-.+&,<!&0!?=!M&,-3=)!K0+!-0.&6+<=,.!?L06W-,+.@!>!<L+,G+.=6!C-,<!0,!=,C6&+.T!B=!A-+.!C=!
HO&+<+6!CL_.6=!>!2?0<+=06<!g!?>!h!=.!<L&63-,+<=6!2&06!(!C=5=06=6!A-W6+K0=!W+=,!2?0<!?-!G+??=!K0=!
,L+52&6.=! K0=?<! 2?-,+A+H-.+&,<! =.! C=<<+,<! CL06W-,+<5=T! BLO(W6+C-.+&,! C0! M&,-3=! -G=H! ?=<!
C-&?05%XG+??=/K0-6.+=6Y)!?0+!-!A-+.!W@,@A+H+=6!C=!?-!5-.06-.+&,!C=!?-!T'/-WC-&?0!XG+??=/HO`.=-0Y!
/!?-!G+??=!5@C+@G-?=!V-2&,-+<=)!,+!G+??=/,+!H-52-3,=!/T!B=!Hs.@!A-H=!C0!M&,-3=%V-2&,-+<)!+,H?0<+A!
=.!5+,+-.06+<@)!<=!6@<05=!>!0,!&0.+?!A&,H+=6!<06!?=K0=?!&,.!@.@!2?-K0@<!C=<!<(<.P5=<!@G&?0.+A<!
K0+! 2=65=..=,.! C=! ?=! A-+6=! HO-,3=6! C=! <.-.0.! <=?&,! C=<! G-?=06<! <&H+-?=<)! @H&,&5+K0=<! &0!
=,G+6&,,=5=,.-?=<T! c+,<+! C-,<! 0,! 26=5+=6! .=52<)! ?=! Hs.@! 2+?=! C0! M&,-3=! V-2&,-+<! -!
-HH&52-3,@! ?-! 5-.@6+-?+<-.+&,! C=! ?-! G+<+&,! @.-.+K0=! CL0,! S-2&,! +,C0<.6+=?! -(-,.! HO&+<+!
26+&6+.-+6=5=,.! ?L=<<&6! @H&,&5+K0=! =.! +?! -! @.@! 0,! C=<! +,<.605=,.<! K0+! -! 2-6.+H+2@! ?-!
H&,A=H.+&,!CL0,!-6.=A-H.!>!?-!C@5=<06=!C=<!-5W+.+&,<!C=!?LO&55=!F!?-!5@3-?&2&?=!V-2&,-+<=T!
U-,<! ?-! <=H&,C=! 2-6.+=! C0! <+PH?=! 2-<<@)! +?! -! -0.&6+<@! ?=! H&5W?=5=,.! 2-6.+=?! C=! ?-! W-+=! C=!
%&'(&)! =.! 5-+,.=,-,.! +?! -HH&52-3,=! ?-! C@<+3,-.+&,! C=<! H=,.6-?+.@<! G=6.+H-?=<T! N+! C-,<! ?=<!
-,,@=<!<&+Z-,.=)!+?!-!@.@!26_.@!-0!M&,-3=!?-!5+<<+&,!CL=,6-(=6!?L@.-?=5=,.!06W-+,!X59498'89Y)!
H=!A0.!<-,<!6@<0?.-.T!
B=! M&,-3=)! H=?0+! K0+! -! A-+.! K0=! ?=!NK[WS'44'(30%20+<<=! <=! H&,<.60+6=)! 6=<.=! .&0.! -0.-,.! 0,!
+,<.605=,.!3&0G=6,=5=,.-?!20+<<-,.!2&06!&6+=,.=6!&0!&W?+3@!0,=!0.+?+<-.+&,!C0! <&?)! K0L0,!
<(<.P5=!<&02?=)!?=!C0*$+%95$+%V'(0(3)!<022&6.!C=!C@W-.!=,.6=!?=<!-H.=06<T!B=!M&,-3=!V-2&,-+<!
>!1&22&,3+! +,<.+.0.+&,,-?+<=! ?-!C+G=6<+.@!C-,<! ?-!G+??=!=.! ?-!G=6.+H-?+.@!C=<!H=,.6-?+.@<T![&0<!
-G&,<!-0<<+!H&526+<!K0L>!%&'(&)!?L-W<=,H=!CL0,!H=,.6=!3@&36-2O+K0=!W`.+!/!0,!H=,.6=/G+??=!l!
=.!?L=Z+<.=,H=!CL0,!6@<=-0!C=!H=,.6-?+.@<!@.6&+.=5=,.!+,.=66=?+@=<!&,.!2&06!W0.!C=!2=65=..6=!
-0Z!O-W+.-,.<!C=!G+G6=!=,!G+??=!=.!CL(!6@<+C=6T!R&06!H=?-)!,&0<!-G&,<!&W<=6G@!K0L0,=!,&0G=??=!
H=,.6-?+.@! ,=! C&+.! <&,! =Z+<.=,H=! K0L>! ?-! 6=H&,,-+<<-,H=)! 2-6! ?=<! +,<.+.0.+&,<! C=<! -0.6=<!
H=,.6-?+.@<97)! C=! ?-! 2?-H=! K0L=??=! G-! &HH02=6! C-,<! ?L=,<=5W?=T! JO-K0=! ,&0G=??=! H=,.6-?+.@! >!
%&'(&!-HK0+=6.!0,=!@HO=??=!5&,C+-?=T!B=!JU]!1&22&,3+)!C-,<!?=!C+<.6+H.!C=!*+,-.&)!-!6=V&+,.!
?=<!H=,.6=<!C@<+3,@<!2&06!&AA6+6!C=<!H&,C+.+&,<!-G-,.-3=0<=<!-0Z!H&52-3,+=<!@.6-,3P6=<T!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
97!B=<!H=,.6-?+.@<!C=!%&'(&!H&66=<2&,C=,.!2?0<!&0!5&+,<!>!C=<!C+<.6+H.<T!%&'(&/fC&!,L=<.!2-<!0,=!G+??=)!5-+<!C=<!G+??=<)!=.!A&65=!
0,!6@<=-0!C=!G+??=<!-0Z!50?.+2?=<!H=,.6-?+.@<T!!B=!H=,.6=/G+??=!=<.!0,!=,<=5W?=!C=!H=,.6-?+.@<!+,.=66=?+@=<T!
! "$:!
G !()F<%)&'#-0>,'9#);I#'&%A<;#&%,-)/(0)W,-(0))
f,!@?-63+<<-,.!?=<!&W<=6G-.+&,<!A-+.=<!<06!?=!26&H=<<0<!C=!S'44'(30%U0,,5!,&0<!-??&,<!C&,,=6!
C=<!=Z2?+H-.+&,<!<06!?-!.6-,<A&65-.+&,!C=!?L-6.+H0?-.+&,!=,.6=!?=<!M&,=<T!B-!HO-,H=!C0!M&,-3=!
G@O+H0?@!-0!S-2&,!=<.!CL-G&+6!@.@!.6-,<2?-,.@!C-,<!0,!H&,.=Z.=!&b!?=<!G+??=<!<&,.!+5-3+,@=<!
W+=,! C+AA@6=,.=<! C=! H=??=<! C=! ?LQHH+C=,.T! ! [&0<! 26&2&<&,<! .6&+<! =,.6@=<! 2&06! =Z2?+K0=6! =,!
K0&+!?=!M&,-3=!<L=<.!.6-,<A&65@!C-,<!?=!H&,.=Z.=!K0+!?L-!-HH0=+??+T!B=<!.6&+<!=,.6@=<!K0=!,&0<!
-G&,<!6=.=,0=<!<=!A&H-?+<=,.!<06!?-!26-.+K0=!C0!2?-,!CL-5@,-3=5=,.!C=!?L=<2-H=!&b!?=!C=<<+,!
C0! 2?-,! C=! M&,=! 2=0.! <&0</.=,C6=! 0,=! H&52&<+.+&,! A&65=??=! &0! +,G=6<=5=,.T! c+,<+)! ?-!
26=5+P6=! =,.6@=! H&,C0+.! >! ?L+5-3=! 5=,.-?=! K0=! ?=<! O-W+.-,.<! &,.! C=! ?=06! =<2-H=)! &6! ?=!
M&,-3=)!<=?&,!?=<!H-<)!2=0.!&0!,&,!(!2-6.+H+2=6T!B-!<=H&,C=!=,.6@=!=<.!H=??=!C=!?-!2&6&<+.@!C=!
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Illustration 27 b : Ouest lausannois 
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Illustration 28 a-b : Halte du M1, Gare de Renens 
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Illustration 29 a:  Ouest de Lausanne en 1960, exposition nationale de 1954 
 
             Inauguration de l’autoroute Genève-Lausanne 
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Illustration 29 b:  Lausanne et Renens en 1945!
!
Ouest de Lausanne en 1960!
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Illustrations 39 a et b : Versoix plan des zones 2012 ; La Pelotière 
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Proximité à Tokyo-to 
 
La proximité émerge plus aisément à travers une granulométrie fine ; cela s’observe aussi bien 
dans la distribution des activités, dans les connections entre les interfaces de transport, dans la 
composition souple du bâti, et dans les relations entre les espaces publics et, bien sur, entre les 
habitants. 
Quelques exemples supplémentaires de proximité à : 
à Roppongi, Ometosando, Aoyama et Marounouchi, 
à Chofu,  
à Nakano,  
à Shiodome. 
 
!
Tokyo en direction de l’Est, sur Minato-ku, depuis la Mori Tower de Roppongi.!
! !
mrr / Tokyo / 2008  
! "DE!
Proximité à Roppongi, Ometosando, Aoyama et Marounouchi.!
! !
! !
! !
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Tokyo Minato-ku, Mid Town 2008 / mrr Tokyo Minato-ku 2008 / mrr 
Tokyo Minato-ku 2008 mrr Tokyo Minato-ku 2008 / mrr 
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 Proximité à Nakano!
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Le zonage en urbanisme de Tokyo-to à Lémancité 
La circulation d'un modèle et la variété des finalités  
 
Monique Ruzicka-Rossier 
Thèse 852 
 
Résumé de la thèse :  
Le zonage en urbanisme, véhiculé à travers le monde, s’hybride avec les modalités 
locales de l’utilisation du sol. Au Japon, comme en Suisse, le zonage est reconnu 
pour être l’instrument le plus puissant de l’organisation spatiale. La différence réside 
dans la place accordée à la diversité urbaine. Les aires urbanisées de Tokyo-to 
présentent une granulométrie fine faite d’un mélange serré d’activités, d’habitants, de 
constructions et d’usages. Les aires urbaines de Lémancité comporte de vastes 
secteurs résidentiels alternés avec d’autres étendues spécialisées. La norme au bord 
du Léman est soit d’« habiter le centre-ville », soit d’habiter « la zone résidentielle ». 
La norme au Japon est d’« habiter à proximité de ». 
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